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SECURITIES 
SHOULD  IE 
SUPERVISED 

In  a  period  of  frequent 
fluctuations  it  is  neoes* 
sary  for  the  inrestor 
to  have  supervision  of 
his  list  of  holdings. 
Suggestions  for  in* 
vestment  are  avail* 
able  through  any  of 
our  branches. 

A.  E.  AMES  A  CO. 

LiMirn 

BmAwm  fSSD 

MONTREAL 

VarMila  Wliiiilp.g  V.W..WW. 
VMarto  N«r  Vwli  l-.wS.a.  Bng. 


I  At  the  Lookout  | 

BUSINESS  LEADERS 
CONFIRM  BETTER 
BUSINESS  OUTLOOK 

But  Emphasise  Problems  to  Be 
Sdved  for  Lasting 
Prosperity 

NEXT  SIX  MONTHS 

C.  H.  Carlisle  suid  J.  S.  Duncan 
Express  Their  Views  as  to 
Early  Prospects  —  Improve¬ 
ment  in  the  U.  S.  Important 

Further  responses  by  Canadian 
industrial  leaders  to  enquiries 
of  The  Finaneial  Times  as  to  the 
business  outlook,  particularly  for 
the  next  six  months,  confirm  the 
“What’s  Ahead  for  Business”  sur¬ 
vey  presented  last  week.  They  tend 
to  strengthen  the  conclusion  that, 
now  that  the  clouds  of  war  in  Eu¬ 
rope  are  no  longer  menacing,  and 
confidence  in  the  future  has  been  re¬ 
stored  in  large  measure,  the  im¬ 
provement  in  conditions  which  has 
®  been  in  progress  since  the  recession, 
l?AD  checked  by  the  European 

1/1  Y11/1jP|1/U  1  U1\  crisis,  will  be  resumed  and  con- 

tinned  for  some  months  at  least.  Of 
NllVF InnKn  I  IlWrn  course  all  industry  is  not  similarly 
IIUtLITIDLA  LUTtLA  and  business  is  likely  to  be 

Toud  E.ti.».t.d  .1  $6,159,567 
Con.p««  With  $6,41«, 973  ''7 

•  are  still  to  be  solved,  demanding 

in  1937  ■  j  .  j  .u  . 

_______  judgment  and  courage  on  the  part 

Dividends  scheduled  to  be  paid  those  responsible  for  the  conduct 
by  Canadian  corporations  in  Novem-  of  public  utilities  as  well  as  those 
her  will  show  a  reduction  of  $257,-  conducting  private  enterprise. 


Bren  Gun  Inquiry  Has 
Direct  Bearing  on  Placing 
Of  Orders  for  Munitions 


Quebec  Tightens  Regulations 

Licensing  of  Insurance  Agents 


IOC.  A  COPY,  $3.  A  YEAR. 


SECESSION  TALK 
i  IS  PLANNED  FOR 
:  EFFECT  IN  EAST 


To  Maintain  $50  A  Ton 
Newsprint 

Announcement  by  Great 
Northern  Paper  of  a  continua¬ 
tion  Into  1939  of  the  $48  a  ton 
price  for  newsprint  which  it 
has  been  charging  this  year  is 
seen  as  additional  evidence 
that  the  $50  a  ton  price  level, 
that  has  been  general  among 
other  major  producers,  will  be 
maintained.  Price  announce¬ 
ment  by  International,  which 
usually  takes  the  lead  in  an¬ 
nouncing  the  contract  price  is 
expected  any  day  now. 


m  iV  •  •  Implementation  In  the  province  of  conference  of  insurance  superlnten-  j  rinnriAim  wev  n  • 

■  Of*  IVIlinif'irknC  Quebec  of  recommendations  made  at  dents  dealt  with  the  Issuance  of  kkkpPT  CAwT 

lvAMAAAkA\/119  the  recent  Insurance  superintendents  licenses  to  part  time  agencies,  to  i  LillLivl  111  Lisiljl 

-  conference  with  regard  to  agency  employees  of  insurance  companies:  i  _ 

Bears  on  Policies  of  Both  to  foremen,  managers,  etc  who  are  Not  Taken  Seriously  in  West 

_  J.  J  r»  •  •  L  dicated  by  notices  that  have  been  In  a  position  to  use  coercion  in  the  p  n  ^  tin. 

Lanadian  and  ontish  going  out  from  the  office  of  the  Ad-  writing  of  insurance:  to  paymasters  tven  By  those  Who 

Governments  vlsory  Board,  which  works  In  co-  time-keepers,  town-clerks,  etc.,  who.  Sponsored  It 

_  _  **  operation  with  Georges  Lafrance,  su-  in  their  occupation,  have  informa-  -  — 

xur  I  Aor'iro  ICCI  IC*  perlntendent  of  Insurance  for  the  tlon  regarding  the  financial  position  FOR  WHEAT  BONUS 

1  Mti  LAKLsl!<K  IbSUL  province.  These  notices.  It  Is  un-  of  prospects  which  is  not  available '  _ 

-  derstood,  apply  only  to  fire  and  Ca-  to  other  agents.  Indications  That  Fight  Against 

Public  Has  Been  Irked  bv  ®ualty  agencies,  no  action  having  yet  It  is  understood  that  officials  of  Tariff  Will  R..  W  ^  » 

p.  .p,  ,  n  ^  been  taken  with  regard  to  life  insur-  Insurance  companies  who  have  been  JI/***. 


Even  By  Those  Who 
Sponsored  It 

FOR  WHEAT  BONUS 


Public  Has  Been  Irked  by 
Feeling  That  Program 
Delayed 


ance  licenses. 


connected  with  agencies,  and  also 


ment  by  mtcrnational,  which  Special  Corr..pondenc. 

usually  takes  the  lead  in  an-  How  many  firm  puns 

nouncing  the  contract,  price  is  |  ^^he  cost  of  the  commisFinn  of 

expected  any  day  now.  i  'nqiiiry  buy?  As  the  Bren  gun  probe. 

'  which  has  been  in  progress  for  tlic 

WIDFR  DFMANn  E 

*•  l/ljlTJ/iill/  ■the  hearing.s  will  be  finished  next 

PAn  RnUllfPlT*PO  !"rek— the  public  fofc  whom  the 

rllK  An  lllAivIr  Iv  I  \  probe  was  instituted,  #ill  .soon  ha\c 
1  VII  /lIliriniTJljlIlU  .on  opportunity  of  str/ing  off  a  hal- 
pppat  *  *■»  AT'PIIITI  shoot  of  this  investigation. 

uCIjN  A1  UllAWA  O"  'hf'  ‘assets"  sides  of  ,he 

people’.s  balance  sheet  xvin  pr  the 
•  •  n  ;  Z  ,  _  .  commissioner's  findings  with  all  the 

iWay  Result  m  Early  Business  i  bcneriis  which  may  accrue  for  the 
Despite  the  Bren  j  guidance  of  offlcial.s  in  maktim  fu- 

Inquiry  |turc  contracts  for  the  countr>':-  de- 

_  j  fence.  The  public  will  be  apprised 

BRITISH  ORDERS  TOO  commission’s  derision  efter 

_  I  evidence  is  weighed  on  points  of  re- 

•  Increased  agitation  during  ,hJ  there  slm^^ 

M'een  tenders  on  the  confrat  t.  whe- 


It  Is  understood  that  at  least  1,000  trust  companies.  are  affected 
agents  or  agencies  have  been  noti-  fbe  Quebec  regulations.  There  . 
fied  that,  as  a  result  of  changes  in  I  'S  some  doubt,  aiiparently,  whether  '  Winnipeg  Bureau  The  Financial  Time, 
the  licensing  regulations,  their  au-  j  insurance  superintendent  Las  Winnipeg.  —  Wliilc  nobody,  even 
tliority  to  write  Insurance  will  not  i  authority  to  withhold  insurance  11-  its  sponsors,  took  it  seriously,  the 
be  renewed  when  the  licenses  under  I  ^'f’-uses  from  trust  companies,  whiidi,  decision  of  the  United  Farmers  of 

which  they  arc  presently  operating  lu  the  nat'.ire  of  tiicir  business-  ad-  Canada,  Saskatchewan  section,  in¬ 
lapse,  or  will  be  renewed  for  a  pro- '  of  triist.s  and  estates,  stnicting  its  board  of  directors  to 

batinnary  period  of  one  year  only,  i  dc.  —  have  the  handling  of  heavy  consider  a  western  t'anadian  seces- 
'I'he  recommendations  made  at  thci  (Continued  on  Page  T)  sion  movement  ha.s  received  wide 

_  I  publicity  throughout  flie  Dominion. 

It  is  not  the  first  time  that  a  similar 
■  I  ■  A  I  threat  has  emerged  on  these  plains. 

The  Ang  o-Saxon  in  Quebec  x 

■  IW  III  another  attempt  to  direct  attention 

■  '  to  the  grievances  which  allegedlv 

What  Should  Be  Attitude  and  Policy  of  English 

Minority  Under  Prevailing  Conditions?  while  <iuiie  as  vocal  and  rather 

-  more  pertinent  in  airing  their  trou- 

By  J.  E.  THOMPSON.  B.A.  1 *^111  (heir  t^askatehoix ail  breth- 

I  ren.  the  i  iittcd  Farmers  of  Maiii- 
lioli.a  which  convened  last  week  would 
Whcit,  two  weehs  ago,  V'e  printed  the  radio  nddresf>  of  R.  ■  not  eonsider  anything  even  sugges- 

Stnart  McDongnll,  K.C.,  on  "The  Exodus  of  thr-  Anglo-Saxon  from  five  of  a  secession  ino\enienl.  Due 

the  Province  of  Quebec,”  wc  appreciated  that  this  was  a  subject  ,  aliowiincc  i.s  made  here  for  the  eight 

which  could  be  discussed  onhj  bg  those  readg  to  give  it  broad  and  ,  bad  crop  years  whirh  liaxc  afflicted 

sincere  consideration.  Believing  that  further  discussion  of  various  the  Stiskatchewan  prairies  and  whieh 
phases  of  the  siftuitioyi  would  preme  of  value  as  well  as  of  interest,  have  depressed  and  embittered  the 

wc  invited  further  expressions  of  opinion  from  others  equally  quali-  \  rural  population  in  that  area. 


Indications  That  Fight  Against 
Tariff  Will  Be  Waged  to 
Secure  Continuation  of  Fixed 
Price  Policy 


lapse,  or  will  be  renewed  for  a  pro- 1 
batinnary  period  of  one  year  only,  j 
'I'he  recommendations  made  at  thci 


tber  l.he  delicacy  of  manufacture  of 


hances  prospects  for  new  armament  I 

business  developing  for  prominent  1  contractors  offermg  a  firm 

industrial  companies,  despite  the  I  f,!''®®  f  reasonable  figure,  whe- 
iiT.ueHUT.0.  _ _  ther  The  contract  on  the,  ha.sis  of 


unsettling  influence  of  the  Bren  gun 
inquiry. 


cost  plus  a  percentage  wa.s 


The  Anglo-Saxon  in  Quebec 

What  Should  Be  Attitude  and  Policy  of  English 
Minority  Under  Prevailing  Conditions? 


By  J.  E.  THOMPSON,  B.A. 


The  defence  committee  of  the  T"®’ 
Canadian  Corps  As.sociation  has  I 


of  59  companies  will  approximate  Dominion  Bank,  but  better  known 
$6,159,567  which  contrasts  with  $6,-  as  an  industrialist  than  a  banker. 


416,973  in  1937. 


writes  his  opinion  that  “both  in 


No  very  important  chants  occur- 
red  in  November  declarations.  Con¬ 
solidated  Press  reduced  the  quar-  ^  greater  volume  of  business  than 
terly  payment  to  15  cents  from  25  for  the  same  period  a  year  ago  (re- 
cents,  Gunnar  Gold  and  Leitch  Gold  ferring  to  the  next  six  months),  and 
are  newcomers  to  the  list  with  3  .  somewhat  higher 

and  2  cents  a  share  payments,  the  .  .  _  .  v 

former  having  been  inaugurated  with  the  exception  of  where  there 
last  December  and  the  latter  an  Inl-  is  overproduction  and  excessive  in- 
lial  payment.  Pamour  Is  also  an  ventories.” 
initial  interim  payment.  ^  i  j 

Extra  payments  for  the  period  Recovery  Only  Clwcked 
include  Canada  and  Dominion  Sugar  By  European  Crisis 
with  25  cents.  Hollinger  with  5  Duncan,  vice-president  and 

cents  and  Toburn  Gold  2  cents.  , 


•Increased  agitation  during  the  "netner  tnere  should  iiavc  When,  two  weeks  ago,  v'e  printed,  the  radio  addre.s.s  of  E. 

week  for  substantial  exnansion  of  tenders  on  the  confiatt.  who-  Stuart  McDougall,  K.C.,  on  “The  Exodus  of  the  Angln-Sa.rnn  from 

Canada’s  defence  appropriations en-  1^®''  *he  delicacy  of  manufacture  of  t)jc  Province  of  Quebec”  wc  appreciated  that  this  was  a  .subject 
hances  prospects  for  new  armaine.nt  tnachme  gun  would  have  pre-  which  could  be  discussed  only  by  those  ready  to  give  it  broad  and 

business  developing  for  prominent  1  contractors  offering  a  firm  sincere  consideration.  Believing  that  further  discus.sion  of  various 

Industrial  companies,  despite  the  reasonable  figure,  whe-  phases  of  the  situation  would  prove  of  value  as  well  as  of  interest, 

unsettling  influence  of  the  Bren  gun  ^^®  '^'^^Hact  on  the,  ha.sis  of  wc  invited  further  expressions  of  opinion  from  others  equally  quali- 

inquiry.  ^  percentage  wa.s  a  good  fied  to  speak  for  the  interests  or  communities  they  represent. 

The  defence  committee  of  the  ®"®'  •'*’*  contract  terms  Responding  to  that  invitation  we  have  received  the  article  which 

Canadian  Corps  As.sociation  has  satisfactory,  whether  an  M.P.  folloivs  from  J.  E.  Thompson,  B.A.,  of  Lcnnoxvillc.  Contributions 

urged  on  the  Dominion  government  exceeding  his  rights  in  support-  from  others  who  have  given  serious  thought  to  the  .situation  will  be 

an,  “immediate  energetic  and  sus-  ^^®  ‘'^*’Haet  to  the  extent  .shown  considered  for  publication.  -Editor. 
tained  effort  to  build  up  Canada’s  ‘’''dence.  etc.  subject  discussed  by  Mr.  Mr-*  '  “ 

defences,”  even  though  there  have  The  British  Attiturle  Dougall  on  Oct.  15  over  SUtion  I D  A|  I  A  MH  DADITD 

been  much-publicized  attacks  on  “liabilities”  side  „f  tiie  the  "In  AULLnllU  1  Al  Ll\ 

g^ernmental  contract  award  poll-  balance-sheet  ‘wlii^be  Urn  .S^^e; 'LnlTt^;o:Ln?f S  RflQlNFW  SHOWS 

caL^trafioliticaTcVci?;"^^^^^  sihle  effect  .m  the  investigation  on  ^  Iinill  I  nn 

ed  increased  support  for  greater  "''j,  JrSrin'’rSl  T^e  cost  .d  Now  that  the  discussion  has  been  UPWARD  TREND 

from’^v^tons  narts°^nT  the  cnim^^  inquiry,  however  substuntial,  opened,  it  would  seem  advisable  to  Ul  If  nl\l/  lllLill/ 

from  various  parts  of  the  (oun.tr>.  justified  if  it  results  in  gen-  POfs'tic  it  further  with  the  object  - 

recent  vvar  .^are  and  assisting  the  department  to  of  determining  what  should  be  the  But  Earnings  for  Year  Will  Pro- 


urged  on  the  Dominion  government 
an,  “immediate  energetic  and  sus¬ 
tained  effort  to  build  up  Canada's 
defences,”  even  though  there  have 
been  much-publicized  attacks  on 


was  exceeding  his  rights  in  support¬ 
ing  the  contract  to  the  extent  .shown 
in  the  evidence,  etc. 

The  British  Attitude 


governnienta  contract  award  poll-  ,  “’t  "'u'. 

^  publirs  hnlanro  shed  will  bp  tlie| 

Information  from  Ottawa  indi-  T'  ‘"'f^tigation  the  pos- 

cates  that  political  circles  have  not-  /Uoot  on  the  investmation  on  j 

ed  increased  support  for  greater  ""!■  ''®f®"®®  and  -m  Brt- 1 

orders  in  Canada.  Ttie  co.st  of  I 


ROLLAND  PAPER 
BUSINESS  SHOWS 
UPWARD  TREND 


I  f«i be  justified  if  it  results  in  gen-  P'irsuc  it  luriner  witn  me  oDject 
fhp  ulnolv  assisting  the  department  to  "f  determining  what  should  be  the 

dplpionm^t  thp  up  an  adequate  .system  of  na-  attitude  and  policy  of  the  English 

dexelopment  of  the  airplane  indus-  ,ipfen(.p  Whether  the  artiide  minority  in  Quebec  in  view  of  their 

e7r/*frnm^aHaek*^*-°'^ 'vhic.h  was  the  getiesi.<  of  the  prohe  I  relatively  lessening  numbers  and 
cu.e  rrom  auacK.  honest  effort  to  improve  I  "’fluencc.  which  nobody  can  dis- 

Hope  for  British  Orders  Canada’s  defence  program  or  as  Palc*. 


development  of  the  airplane  indus¬ 
try  renders  Canada  no  longer  so  se¬ 
cure  from  attack.  - 

Hope  for  British  Orders 


In  Industrial  circles,  it  is  hoped  |  some  others  believe  an  ochre-linled 
that  Britain’s  plans  for  much  heav- |  piece  of  jotiriiali.sm  w  ith  a  polifical 


piite. 

It  will  assist  us  in  coming  to  a 
conclusion  if  we  first  examine  more 


bably  Show  Some  Contraction 
From  1937 

TO  MAINTAIN  DIVIDEND 


Operations  of  Rolland  Paper  Co.  , 


I  Meant  Very  Little 

The  Saskatchewan  resolution  veal- 
j  ly  meant  little,  and  the  criptic  black 
headlines  through  which  it  was  em- 
!  blazoned  in  llie  press  were  scarce!.' 

I  interpretive. 

j  In  a  statement  issued  from  Sas- 
I  katoon  the  executive  of  the  United 
I  Farmers  of  Can.'ida  asserted  that 
j  farmers,  having  failed  to  get  recog- 
I  nifion  for  their  demands,  now  were 
:  ready  to  "take  a  definite  and  mili- 
1  tant  stand  in  defence  of  their  homes 
I  and  families.” 

The  statement  declared,  "this  exe¬ 
cutive  regrets  the  evident  lack  of 
understanding  by  eastern  political. 
Industrial  and  financial  lenders  of 
the  western  farm  problem,  which 
itself  is  evident  b.v  fhe  attitude  of 
federal  authorities  towards  the  just 
'and  rrason.'ihle  deniand.s  for  changes 


Rate 

Pay¬ 

able 

Amount 

$ 

Anglo  Can.  Tel.,  prnf.,  . . 
.Ault  ^  Wiborg.  pref  .  . 

68  >40 
1.37J5 

y 

45,375 

y 

7.461 

Aasor.  T.  &  T.  7^o  pref. 

49r 

16.154 

Po.,  $6.00  pref  .  .  . 

42c 

19.821 

Beatty  Bros.,  Ist  pref.  . 
Blue  Ribbon,  pref . 

iH% 

Q 

16.000 

60c 

y 

14.925 

R.C.  Telephone  2n<l  pref. 

1.50 

y 

67,500 

Buffalo  .Ankerite . 

26c 

y 

175.419 

t’algary  Power,  pref.  . . . 
Can.  Bronze . 

114% 

37t2C 

y 

90,000 

y 

54.250 

I)o,.  pref  . 

1 .25 

y 

0,000 

I'm.  R.  of  Commerce  . 

2.00 

y 

600.000 

fan.  Iron  Foundries  pref 

1  60 

68  167 

(  an.  Invest.  Fund . 

3c 

Q 

1,890 

Can.  &  Dom.  Sugar, extra 

25c 

376.000 

f'ltape,  A.  W'.,  pref . 

60c 

y 

4,995 

Tan.  Investors  Corp .  . . . 

lOc 

y 

10,000 

12 'jc 

y 

17,970 

Chafi.  Gurd,  pref . 

1.75 

Q 

4,550 

Consol.  Press  "A” . 

15c 

y 

7,.500 

Coast  Breweries. . 

3c 

y 

54,094 

Cosmos.  Imperial . 

25c 

y 

25,000 

’(■orp.  Investors . 

7r 

y 

13.6.54 

t’rown  Cork  &  Seal . 

25c 

y 

25,000 

Dom.  Tar,  pref . 

1 .371^ 

y 

69,220 

Distillers,  pref . 

1 .25 

y 

187.500 

Dom.  Bridge  . . 

30c 

y 

154.785 

Fasy  Washing,  pref  .... 
liunnar  Gold . 

35c 

2.250 

3c 

R1.124 

Ouciph  Carpets  com  . . , . 

1  00 

ini. 

35  000 

’(fUelph  Carpets,  pref..  . 

1.62'j 

y 

14,b66 

Hollinger  Cons . 

1% 

M 

246,000 

l>o.,  e.xtra . 

6c 

246,000 

Humberstone  Shoe..  ... 

50c 

Q 

10,000 

Int.  Metal  Ind.,  pref  . . . 

1.50 

arr. 

46,231 

Uo.,  A.  pref . 

1.50 

21,577 

Int.  Utilities,  pref . 

1.76 

0 

19.280 

Ho..  .3. .10 . 

87V^C 

y 

95.223 

Imperial  Bank . . . . 

2  50 

y 

176,000 

Int.  Nickel,  pref  . . 

1.75 

y 

488,485 

Ueitch  Gold.  ,  . 

2p 

57,000 

Moft.  ('orp.  of  N.S . . 

1.75 

Q 

1 1 .900 

Neon  Prod,  of  W.C . 

1.50 

y 

5,400 

Dnt.  Steel  Prod.,  pref.  . . 

1.75 

y 

6,306 

Orange  Crush,  pref ..... 

35c 

s 

10,500 

Pamour  Pore . 

12c 

int. 

600,000 

Penmans,  com . 

75c 

y 

48,38? 

Do.,  pref . 

Quebec  Power . 

1W% 

y 

16,126 

25c 

y 

188,289 

•Rolland  Paper . 

25c 

y 

15,000 

•Sherbrooke  Trust . 

1.50 

y 

4,500 

S.  Power,  com . 

20c 

y 

80,000 

Saguenay  Power,  pref. . , 

I. 37 '4 

y 

68,7.50 

Shawinigan . 

20c 

y 

435,650 

Simpson,  pref . 

1.25 

y 

140,625 

St.  Lawrence  Flour . 

25p 

y 

9,000 

Do.,  pref  . 

1.75 

y 

10,061 

Steel  of  Canada . . 

43  lie 

y 

201.210 

Do.,  pref . 

43^.0 

y 

114,201 

San  Antonio  Gold  . 

7c 

162,167 

Sec.  Std.  Roy,  pref  .... 

Jc 

Robt.  Simpson,  pref.  . . . 

3.00 

s 

100,500 

Texas-Can.  Oil . 

6c 

132,000 

Toburn  Gold . 

2c 

Q 

37,000 

Do.,  extra  . 

2c 

37,000 

Unit  Corp.  "A’* . 

37r 

23,780 

Wood  Alex  &  James,  pref  1.7,S 

arr. 

11.375 

21.375 

Weston,  pref  . 

1.25 

y 

Zellers  Ltd.,  pref . 

37J^C 

y 

11,100 

Harris  Company,  Limited,  sees  in 


“In  all  events,  the  political  upheav¬ 
al  in  Europe  overshadowed  the  re¬ 


tries.  It  is  hoped  that  if  this  move¬ 
ment  gather  impetus  throughout 
the  winter,  farm  produce  prices 


lead  the  British  government  to  mod¬ 
ify  its  attitude  as  respects  the  im 
perlal  defence  program.  The  Brit 


point  at  issue.  The  immediate  of- i  hrmight  about  this  situation.  In  the 
fects  of  the  inquiry  have  not  boon  i  first  place,  is  the  great  prolificness 


. - T  - .  -  -  |.— .  . . . . .  . . .  I  conclusion  if  we  first  examine  more  «  »t,  it.oi'»  f'scal  policy  presented  by  wos- 

ier  appropnatons  for  armament  may  I  niotlve  is  itot  the  most  important  1  fully  into  fhe  causes  which  have  ^  agrari.ans  from  time  to  time 

hfought  about  this  situation.  In  the  a, which,  if  acted  tipnn.  would 


satisfactory.  If  Briti.sh  orders  ( 


French-Canadian  race,  the 


ish  government,  desiring  to  stimu-  Canada  are  undisfurhed  it  will  he  j  natural  increase  being  two  or  three  T’’®''®, ® 

late  greater  Dominion  co-operation  because  the  cause  of  Imperial  se-  times  that  of  the  Anglo-Saxon?  The  '’'■'®®” 


showed  some  contraction  during  the  •'"'I  if  acted  upon  would 

first  7  months  of  this  year  have  been  i  P'-ovented  agrictiltur.tl  hank- 

PVnflnHin<r  T'linr«  Kiverx 


*T'Vio  modcrate  reductions  in  selling  prices  j  ^ 
imes  that  of  the  Anglo-Saxon  _  The  papers,  however,  and  oarn- !  J R'<-kertnn  of  Sas- 

1- re.nch-t  anadlan  also  is  a  good  pio-  j  ^  ,  ;  katoon  .said  that,  provided  the  prac- 

much  given  to  emigrating  beyond  !•  c>i.>ro  m-.jo  ••onr.rioa  r,*,  nation  wa.s  agreed  on  bv  the  execu- 


in  defence  expenditures,  has  stipu¬ 
lated  that  contracts  to  Canadian 
companies  would  be  given  only  as 
supplementary  to  Canadian  govern¬ 
ment  orders  to  bring  total  business 
made  available  to  amount  sufficient 
to  justify  expenditures  by  Canadian 
companies  on  new  equipment  and 
plant  changes  necessary  to  handle 
such  business. 

Although  the  falling  off  of  indus¬ 
trial  activity  in  Britain  enables  the 
government  of  the  mother  country  to 
rely  to  a  greater  extent  on  doiiieslic 
industry  for  armament  production. 


(Continued  on  Page  7) 

PRIC^REDUCTION 
FOR  RAYON  PULP 


much  given  to  emigrating  beyond  no  .  v  .  j 

,  ,  ..  ,  .  ..  98  cents  a  share  was  reported  on 

Its  borders,  therefore  when  the  u 

■  r _ _  .n..  •f'c  common  stock  after  all  charges 

I  W  est  was  filling  up,  forty  or  more  „/■  j  j-  •,  j 

..  .  ,  r  ...  and  preferred  divndends. 

'  years  ago,  those  who  went  from  this  :  ...  r  ft 


rllK  KAlllll  1  III  I  Province  were  English  speaking  al- 
*  tin  1  VII  A  most  exclusively.  These  are  some  of 

-  ttip  causes  which  hav«  led  to  the  re- 

Contracl  Price  for  Next  Year  Set  I  latively  greater  number  ofFrench- 
at  $80  a  Ton,  $5  Below  |<'anadians  in  our  population  in  re- 
I  I  cent  years.  Now  as  to  the  rea- 

Current  Level  i  ,v,„  nV 


‘  r-  11  1.  „  ,  1  1  This  means  that  earnings  for  fhe 

province  were  English  speaking  al- 

most  exclusively.  These  are  .some  of  requirements  ..f  $1  a 

he  causes  which  havt-Jed  to  the  re-  ^ 

ative  y  greater  number  of  French-  ^,„d„slood.  however,  that  there  is 
t  anad.ans  in  our  population  in  re-  uueiihood  of  any  interference 

cent  year-s.  Now  as  to  the  rea-  .if 


v-uiiciii.  i.,cvci  j  fQp  ijjp  decrease  of  influence  of 

„  .  ;  ■  _ _ _  I  the  Anglo-Saxon  in  public  affairs. 

Ra.voii  iiulp  price.s  foi  19o9  have^  j  opinion  that  recent  eco- 


with  the  dividend,  in  view  of  the 
strong  working  capital  and  cash  po¬ 
sition  of  the  company  and  the  out-  i 
look  for  improvement  in  operating  ' 


I  live,  there  would  be  no  doubt  Brlf- 
!  i.sh  Columbia  would  be  meluded  in 
j  any  plan  to  bring  about  the  new 
nation 

j  “The  prairies  need  British  ("ol- 
Itimhia’s'sea  and  orebr-d  i>roducts 
and  also  needs  British  i'ohiml>i;i  as 
lan  outlet  to  world  nrirke*.-,"  he 
I  added.  “On  the  other  hand.  Bri'ish 
I  f’olumbia  needs  tlie  jirairie  busi- 
j  ness” 

'  The  Chief  Grteviiiiee 


Disappointing  as  has  been  the 


tivel.v  safe  from  air  attacks  in  event  The  $97.59  price  for  1938  was  se* 
of  war,  and  that  could  be  expanded '  in  July  of  last  year,  when  demand 
quickly  in  case  of  emergency.  ”vas  at  a  high  level,  hut  withdrawal 
The  British  government  has  on  of  Japan,  which  previously  was  fhe 
hand  a  complete  survey  of  facilities  chief  biiyrr,  from  fho  market,  ro- 
available  in  Canada  for  armament  suited  in  reversal  of  t>ooni  condi- 
manufacture.  that  was  provided  by  lions.  The  decrease  announced  for 
the  Canadian  government.  In  addi-  next  year  is  due  to  the  fact  that 
tion,  various  industrial  companies  in  bleached  sulphite  is  now  quoted  at 


avauaoio  in  v^auaua  lor  aiinaineui  suiteu  in  reversal  ot  nooni  eondi- ;  elected  by  Ihe  masses  and  the  ‘ 

manufacture,  that  was  provided  by  tions.  The  decrease  announced  for  | the.;e  hodi'eVare' for  the  f""'’' 
the  Canadian  government.  In  addi-  next  year  is  due  to  the  fact  that 

tion,  various  industrial  companies  in  bleached  sulphite  is  now  quoted  at  |  p„o,.  j,  surprisin'’-  $3-  *  •  l-i 

Canada  during  the  past  few  years  $50  a  ton.  and  $85  for  rayon  pulp !  therefore  that  legislation  should  i '^310.31,” 
have  been  producing  various  types  was  considered  out  of  line.  f-nor  the  laborer  at  Iho  expense  of  i  Dividends  on  the  common  stock  '  ,n 

of  armament  on  an  e.xperimental  jn  Canada,  Canadian  Internation- 1  ,L  ,  ai)italist  This  situation  is  not ;  'iflP  about  nnl>  $60.-^, 

basis,  and  such  products  have  been  al  has  two  rayon  pulp  mills,  one  at  |  i!,,,iied  to  ihe  Province  of  Quebec 
submitted  to  the  British  government  Kipawa  and  the  other  .at  Hawkes- j  to  (he  Dominion  of  Canada,  btii 


cash  .and  markolalile  securities  of  wn.-,  cited  as  the  e'hicf  gric\auce  af- 
.$:!1.3.77.a  in  excess  of  total  current  flieting  agriculture  op  the  prairies, 
liabilities  of  $2''S,n32.  'I’lie  market-  The  Manitoba  convention  gave  the 
able  investments,  carried  at  $-’9S,-  strongest  siiiiport  to  a  resolution 
575  on  the  balance  sheet,  include  eaiiing  for  the  removal  of  tariffs. 
.$2Si!..5nn  par  value  of  nominion  and  in  fhe  alternative,  for  the  eon- 
provineial  iionds  wliieh  iiad  a  mar-  linuofl  functioning  of  the  wheat 
ket  value,  as  at  the  end  of  last  '-ear.  ijoard  .1.-  at  tu-->sent  witli  ilie  addi- 


of  $3?7.o6S.  Earned  siirpins  anioiint-  :  ti^^n 


submitted  to  the  British  government,  Kipawa  and  the  other  at  Hawkes- 
and  in  certain  cases  have  received  bury,  while  Restigoiiche  Co..  Fraser 


high  approval. 


i  001. 

1  Prospects  for  fine  tcipar  produ 
:  cers  in  1939  appear  definitely  pro 


rplns  anioiint-  :  of  an  adeiniate  price  for 

i  coarse  grains  wliicli  \v(>uld  absorb 
nmmon  stock  '  ,t11  excess  costs  arising  from  con- 
out  nnl>  $60,-  jiniiance  of  the  tariff, 

I  Essence  of  Ilio  aigument  by  the 
papi'r  produ- I  ,)i  gauization  was  that  farmers  can- 
iefinitely  pro- ,  not  sell  judfitalily  in  an  open  mar- 


subsidiary,  is  also  a  producer.  The 


The  gradual  elimination  from  the 


For  instance,  one  leading  company  Kipawa  mill  is  now  operating  full 
submitted  a  4.5-inch  anti-aircraft  tjme  against  only  two  weeks  a  mouth 
gun.  which  is  said  to  have  won  high  Spring  the  first  part  of  19;)8.  The 
approbation  of  British  authorities.  Hawkesbury  mill  continues  on  half 
(Continued  on  Page  7)  time. 


sul’sid,'  be  gi.en  to  guarantee  re- 
lurns  from  grain  in  proportu'n  to 


ood'Mei'&'jamcs.pfefrY.s  arr.  ii!™  ^icatcd  by  a  survey  Conducted  by 

nc'«Lrd:'pr.f. 37^0  §  ultoo  Canadian  Industries  Limited.  The 

_  - -  settlement  of  the  European  crisis, 

_  6,io9,667  adjustment  of  inventories,  more 

“ctive  demand  for  manufactured 

_  products  in  the  West  and  increased 
employment  are  mentioned  as  con¬ 
structive  factors.  On  the  other  hand 
lower  prices  have  affected  purchas¬ 
ing  power  in  British  Columbia  and 
the  Eastern  provinces.  Looking  to 
the  United  States  the  upward  trend 
of  industrial  activity  is  noted,  with 
the  prospect  that  any  sustained  re¬ 
covery  there  will  soon  make  itself 
felt  on  this  side  of  the  border. 


Alberta  Oils 


New  wells  ore  being  drilled, 
new  structures  explored  in 
Alberta's  great  oil  fields. 
Send  for  issue  No.  4  of  our 
publication  "  Investments  ” 
which  contains  o  concise, 
up-to-date,  informative  re-* 
view  of  past  and  current 
activity  in  Alberta’s  new 
oil  industry. 

NESBITT,  THOMSON 

«  COMPANY,  LIMITED 

355  St.  Jemes  Street  Weet 
Montreal,  P.O> 
twriisi  k  prkdpef  cMe*  ef  Caeede 


Business  Expands 
Against  Economic  Trend 

The  six  factors  indicating  the 
trend  of  economic  conditions  aver¬ 
aged  lower  in  fhe  third  week  of  Oc¬ 
tober.  Common  stocks  showed  a 
I  moderate  gain  while  the  index  of 
I  capitalized  bond  yields  was  maln- 
I  tained.  The  four  other  factors  used 
1  In  this  connection  recorded  decline, 
i  Only  two  of  the  six  factors  were  be¬ 
low  the  same  week  of  1937,  whol— 
sale  prices  and  speculative  trading 
being  at  a  lower  postlon.  The  in¬ 
dex  of  earloadlngs  was  maintained, 
(CoatlauaA  oa  Faga  T) 


New  Issue 

Province  of  Quebec 

3%  Sinking  Fund  Debentures 

Due  November  1st,  1947 
(Non-callable) 

The  Province  of  Quebec  is  of  great  importance  in 
the  economic  activities  of  the  l3ominion.  I/icaterl 
within  the  Province  are  extensive  natural  resources 
and  many  of  Canada’s  leading  industrial  enterprises. 

Quebec  has  long  held  a  high  credit  position,  and 
has,  with  one  exception,  a  substantially  lower  per 
capita  debt  than  any  Canadian  Province. 

Price:  98.06  and  interest,  yielding  3.2.i'7f 

Circular  including  financial  statement  forwarded 
upon  request. 


Wood,  Gundy  &  Company 

Toronto  Lainited  Winnipeg 

Montreal  Ottawa  Vancouver 

London,  Eng.  Hamilton  London,  Ont 


exisl.s  in  many  countries;  its  spr-;"^.'“  '  i” ‘  ' 

cial  application  to  oiir  subject  ‘''®  moderate  recovery  that  ket  when  they  must  huy  from  a 

that  a  disproportionate  number  of  •'‘'''cady  boon  in  evidence  in  ^  clo.sc.l  one  1  hoy  ask  fir.si  that  their 

Eren.  h-Cauadian.s  are,  of  the  Uihor-  t'" 

ing  class  and  capital  is  chiefly  in  It'®®",  'cinectcd.  as  already  pointed  the  abernative  that  a  governmonl 

the  hand.s  of  the  Engll.sh  inhabi- 1  ""t-  improved  nperalioiis  for  Kol-  sul’sid,'  be  gi.en  lo  giiaran  ee  re- 

tanl.s.  out  of  proportion  to  their  land  Paper,  and.  with  all  indications  ;  turns  from  grain  in  proportion  to 

numbers.  The  mo.st  of  the  wealth  of  rmnUnR  to  an  extension  ot  the  up-  c.ms  of  production. 

the  province,  aside  from  the  farms.  ''’Yd  '‘’'lY'.n  7''  *'*  ' 

is  in  the  hands  of  the  English  speak-  balanrc  of  this  vear  and  in  19..  .  the  \\v,.;tern  l  aiiada's  predicament  a.s 
tug,  whether  residents  of  this  pro-  outlook  points  to  operations  foi  nnpo.sed  hy  the  eurrent  wheat  price.s 
Vince  or  elsewhere.  >'®®®  ’’®'"^  ""  ®  >•'*■  of  course,  well  known,  rommont- 

Conditions  therefore  have  worked  *'®"'®-  .  ,,  'I'R  on  the  .siuiaiiou  Sanford  Evans 

towards  ^ving  the  Yoneh-C^adi^  oneli"^.  Sir'7n7‘:me"a;  Mmu 


the  province,  aside  from  the  farms, 
!  is  in  the  hands  of  the  English  speak¬ 
ing,  whether  residents  of  this  pro¬ 
vince  or  elsewhere. 


towards  giving  the  French-Canadian  L„  . 

'  ^ .’’SI’”  Tlfa.,  .'SueC;  """I 


Li’iVet  of  l.ow  Prices 

\\V.-!tern  I'aiiada's  predicament  a.s 
Inipo.sed  hy  Ihe  current  wheat  prfce.s 
IS,  of  course,  well  known.  Commont- 
ing  on  the  snuaiiou  Sanford  Evans 
Statistical  Service  last  week  declar¬ 
ed. 

"The  only  periad.s  when  prices  were 
;is  low  or  l.'wer  were  in  1930-31  and 
19:17-33.  witii  l.jw  points  In  December 


(f'ont'inicd  on  Pago 


'  7.  I  tian  region  of  Quebec.  The  company  '  ;,s  low  or  b-.w-er  were  in  1930-31 

has  nm  been  IK  ed,  <  g  ^  ■„*  '  is  ilip  oldest  fine  paper  mtiiuifac- j  i93?-33.  witii  l.jw  points  In  Decen 

tent  than  it  has,  to  fiirt.ier  the  Canada  and  has  built  U))  aim  cicb  e.->p  ye.T.-,  Tlw.se  were 

!tcre.st  of  tlic  majority  at  the  !  steadv  demand  for  its  outpui .  (rontiinicd  on  Pago  7) 

pe.nso  of  the  minority,  .speaks  well  | 

I  for  Ihe  spirit  of  tolerance  tind  fair-  |  -  ■  .........  — 

j  noss  of  our  French  comiiatriots.  1  ”■ 

'Phtii  leglshition  has  been  passed 
whieh  was  hastily  conceived  and  , 

without  du('  consideration  having  - | _ B _ M. - A. 

I  tieen  given  to  its  deterrent  effect  on  iMMAl  I^OVdlllOCl  IliVCStlTIdll 
i  tlie  influx  of  ciipilal  cannot  lie  gain-  '  llkAUl 

I  said  Init  ihi.s  siination  exists  to  an  I 

!  even  greater  extent  in  other  pro-  ; 

I  Vinces  and  it  is  no  exaggeration  to  | 

stale  that  inve.sted  capital  is  proba-  i  c  i  •  t 

I  bly  safer  in  Quebec  than  in  any  As  a  medium  for  the  investment  of 

ve'*hI7n7  '  •  surplus  funds  we  suggest  one  of  the 

political  interference.  Mohave  had  no 

ea.ses  of  repudiation  or  government-  securities  described  in  our  November 

a!  contracts  in  this  province  —  no  i  i  ,  ,  i  „  \v/  i.  t 

!  arbitrary  reduction  of  interest  on  Investment  Letter.  Write  for  a  copy. 

j  .government  obligations  —  no  defal- I 

cation  in  payment  of  government  a#»b  ^ 

securities— no  expropriation  of  pub- i  I^Vl  mf  EIA  X.  ■ 

lie  utilities.  All  of  these  have  oc- i  mft  kCV/l/f  I  V/UrlWf  TT  ElK  \»Wa 

curred  in  the  other  provinces.  tIMIUD  » 

The  French-Canadian  has  a  taste  j  231  St.  James  St.,  Montreal 

!  (Continued  on  Page  7)  Ottaw,  Telephone  HArbour  4261  Londor 


Index  on  Back  Page 


I  November  Investment 
Letter 

As  a  medium  for  the  investment  of 
surplus  funds  we  suggest  one  of  the 
securities  described  in  our  November 
Investment  Letter.  Write  for  a  copy. 

MCLEOD,YOUNG.WEiR  «  CO. 

LIMITED  * 

231  St.  James  St.,  Montreal 
Ottawa  Telephone  HArbour  4261  London 

Toronto  .  HemiUon 

CarreipondtHti  in  New  York  and  London,  England. 
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THE  FINANCIAL  TIMES,  MONT»^EAL,  NOVEMBER  4,  193g 


MODERN,  EXPERIENCED  BANKING  SERVICE 

•  ••  Thu  Outeomu  of  131  Yuara '  Sueeaaaful  OpaiaUoti ... 


TO  GAUGE  EFFECTS  li,,  ,  ^  ^  mjl  C-  P.  R-  GAIN  IN 

I  REORGANIZATION  i  Your  Investments -Today  net  reduced  by 

IlSEEM  difficult!  No,  6  The  Company  Balance  Sheet  m  EXPENSES 


Thera  Is  a  spirit  of 
service  sod  co'opera* 
don  about  the  Bank  of 
Montreal  which  appeals  strongly 
to  the  holders  of  its  more  than 
one  million  deposit  accounts. 


Union  Gas  Proposed  Rearrange¬ 
ment  Is  Still  Awaiting  { 
Approval 

REPRESENTS  52  CTS  SHARE 


“Current”  and  “Liquid”  Assets  —  When  a  Surplus  Is 
Not  a  surplus  —  Bank  Loans  and  Goodwill 

_  By  A.  R.  W.  Y.  _ 


September  Earnings  of  $3,651,- 
406  Contrasts  With  $3,141,- 
712 — First  Increase  in  Year 


_  .  9  MONTHS  OFF  $5,743,147 

_  file  roadlDK'  of  a  company  balance  ;  surplus  are  the  chief  Items  to  _ 

Toroino  Burv.u  Th.  Financial  Tim.a  not  recjulro  any  partlcu-  Watch.  Relation  of  "fixed  charges"  earnings  of  Canadian  Pacific 

Toronto. — Effects  of  the  proposed  ^^owled^jc  of  accountancy,  and  ■ '  -that  1b,  Interest  and  sinking  fund  In  September  recorded  the 

reorganization  of  United  niol  In-  /'f  ‘"''csfor.  no  matter  how  negleg- 1  requirements  on  bonds  of  the  com-  f,„t  monthly  gain  this  year.  Gross 

vestments  Ltd.  upon  Union  Gas  Co.  knowledge  of  book-keep- 1  pany  oulstandlng-to  normal  earn-  earnings  showed  an  expansion  over 

of  Canada,  the  parent  company,  are  should  be  able  to  follow  the  ;  Ing  power  Is  Important  to  the  share-  levels  of  a  year  ago  both  In  August 

difficult  to  gauge  at  this  time  al-  >8“>  *fo-^ar  clinnges  In  the  flnon- 1  holder,  and  the  common  sharehold-  jjjjj  September,  September  gross 


the  Bank  of  Montreal  because  it 
gives  the  kind  of  service  that 


You  will  enjoy  banking  with  customers  appreciate. 

BANK  OF  MONTREAL 


of  Canada,  the  parent  company,  are  oe  au.e  lo  .oiiow  uie  mg  power  is  imporiani  lo  me  snare-  ^  year  ago  both  In  August] 

difficult  to  gauge  at  this  time  al-  >8“>*fo-^ar  clinnges  In  the  flnon- 1  holder,  and  the  common  sharehold-  jjjjj  September,  September  gross] 
though  Union  win  receive  $180,000  ‘"‘f  Poaltloii  of  the  corporations  In  :  er,  where  there  Is  preferred  stock  amounting  to  $1.5,785.277  as  against 


Ln  cash  from  United  Fuel  as  soon  as 
the  plan  Is  approved.  This  Is  equal 


I  wlilch  he  la  Interested.  j  outstanding,  also  has  to  consider  255  271  a  year  ago,  an.  Increase 

'ITiere  are  two  sides  to  a  balance  |  dividend  requirements  on  that  In  ad-  '  ji  43o'o06  but  an  Increase  in 


ESTABLISHED  1817 


“YOUR  BANK  AND  HOW  YOU  MAY  USB  tT’-Asi  for  hoohlel 


141,712.  The  in- 
accordlngly  $509.- 


|to  slightly  more  than  25c  per  share  i  ditlon  to  fixed  charges  In  attempt-  v.orklng  expenses  of  $920,312  re- 

Ion  Union  Gas  stock  outstanding  but  or  liabilities,  side.  The  as- j  Ing  to  estimate  the  dividend  possl-  (j^ced  the  gain  In  net  earnings, 

I  represents  return  of  an  advance  of  a  company  are  its  resources,  bllltles  of  his  stock.  The  size  of  the  yvhlch  are  shown  at  $3,651,406  as 
,mado  by  Union  to  United  Fuel  In  ^hape  of  Immovable  and  mov-  common  stock  Issue  In  relation  to  compared  with  $3,141,712.  The  in- 

!  1933  property,  cash,  Investments,  normal  earnings  Is  also  Important.  crease  In  net  was  accordingly  $509.- 

i  Union  Gas  presently  owns  over  receivable  (money  owed  Reserves  Are  Imporliint  693  or  16  per  cent. 

I  99%  of  United  Fuel  common  but  un-  company  on  .sales,  etc.),  and  Bank  loans,  except  In  the  case  of  Gross  earnings  for  the  nine 

der  the  plan  will  give  half  of  Its  in-  ''Cntories  (stocKs  or  raw  materials  certain  types  of  Industrial  compan-  months  ended  September  30  amount 
jlerest  to  Dominion  Natural  Gas  Co.,  ies  whose  operations  demand  to  $100,346,136  as  against  $105,101.- 

;  while  new  class  B  preferred  shares  ?.  e  company),  he  heavy  seasonal  outlays  for  invento-  990,  a  decrease  of  $4,756,865,  while 

of  United  l\i8l  will  rank  equally  ^  h  ^  .  rles,  Invariably  suggest  a  weak  cash  working  expenses  show  a  rise  of 

with  the  common  in  any  dividends  f,®  ,  consisting  or  position.  The  importance  of  re-  $987,292,  resulting  In  net  earnings 

paid  after  the  class  A  preferred  ,  (oonas  outstanding);  serves  for  depreciation  of  property  of  $7,330,793  as  compared  with  $13,- 

shares  have  received  dividends  in  .  loans,  accoun  a  payable  plant  and  for  bad  debts,  inven-  073,941,  a  decrease  of  $5,743,147. 

full.  Union  Gas  will  therefore  have  company  on  tories,  or  investiucnls,  has  been  re-  Comparative  figures  follow: 

a  one  quarter  equity  In  profits  after  ferred  to  already.  The  building  up  - t^EPTEMBER  -  - 

class  .1  preferred  dividends  have  .  ^  maintenance  of  such  reserves,  *'^87  changp 

been  paid  instead  of  a  99%  equity  especially  depreciation  or  the  fail-  i.stIs-tt  u.sLztt  4-1.48*0.00.7 


FENCE 

Ornamental  Iron  Fence 
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To  protect  or  Beautify 

Factories,  Schools,  Lawns, 
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guards. 
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SELLING  AGENTS  TO  WHOLESALE  TNAOC 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  &  MONTREAL 


full.  Union  Gas  will  therefore  have  company  on 

a  one  quarter  equity  in  profits  after  I’U'-‘-hase.».  etc,.;  mortgages  pay- 
class  preferred  dividends  have  af’ p:  w.ngos.  interesf  and  di- 

been  paid  instead  of  a  99%  equity  •  ‘■esorves  and  capi- 

00  o*  „.i _ K _ T  iai-  3  he  difference  between  assets 


COTTON  FABRICS 

AND  YARNS 


been  paid  instead  of  a  99%  equity 
a.s  at  present.  On  the  other  hand. 
United  Ibiel  has  never  paid  any  di¬ 
vidends  on  the  eommon  stock  and. 
with  present  preferred  dividends  in 
arrears  to  the  amount  of  .$37.60.  tiie 
chances  of  any  r’ommon  dividend  on 
the  present  capital  set-up  are  re¬ 
mote.  Under  the  plan  eumiilaiive 
preferred  dividend  charges  are  re¬ 
duced  by  to  $270,001)  from 

$540,000  annually.  Tlil.s  should  p,\- 
pedite  payment  of  class  B  andeom- 
mon  dividends  providing  earn¬ 
ings  were  at  last  year’s  level 
of  $537,101.  This  i.«  unlikely  in 

I  the  pre.sent  fiscal  year  which,  to 

I  date,  has  shown  a  sharp  decline  in 
earnings. 

I  Increase  of  11.500  customers  wfll 


and  liabilities  is  referred  to  as  sur¬ 
plus.  if  assets  exceed  liabilities,  or 
deficit  If  liabilities  exceed  assets. 

'I’he  assets  of  a  company  fall 
roughly  into  two  classes:  "fixed” 
assets,  which  comprises  property, 
plant,  equipment,  office  furniture, 
and  goodwill,  and  ‘current  "  or  "li¬ 
quid"  assets  which  compri.se  cash, 
call  loans,  Invesiiuonts.  o<'counts  re¬ 
ceivable  and  inventories.  Tn  short. 


ferred  to  already.  The  building  up  - t^EPTEMBER  -  - - 

and  maintenance  of  such  reserves,  i®*®  *  '^87  changp 

especially  depreciation  or  the  fail-  c,tom  i.s7*s277  i4.85.s.27t  4-1.48*0.00.7 
tire  to  set  aside  adequate  reserves  Work.  Ei”  I2,’i.83.’87i  11.213.858  +  920..312 
should  be  checked  up  carefully.  NVeam...  ‘aTesi.tos  8.r4i77l2  '-(-“io'o.eTs 
A  lar^e  surplus  is  usually  Iook6d  months-  - 

upon  as  a  healthy  sign  for  a  com-  1988  1P87  Chmgp 

pany,  but  is  very  often  misleading.  *  * 

A  corporation  may  have,  a  consider-  ^98,01*341  -t-  ’987I262 


should  be  checked  up  carefully. 

A  large  surplus  is  usually  looked 
upon  as  a  healthy  sign  for  a  com¬ 
pany,  but  is  very  often  misleading. 
A  corporation  may  have,  a  consider¬ 
able  proportion  of  its  as.sets  in  pro¬ 
perty  and  plant  which  has  been  in¬ 
adequately  depreciated.  Or  it  may 
have  heavy  "current  assets",  mueh 
of  which  are  "frozen”  -excessive  in¬ 
ventories  and.  or  receivables.  Un- 


i 
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i 
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and  eetlmatea 
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Steel  Company 
of  Canada 
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TORONTO 


7,830.798  18,078,941 


fixed  assets  are  those  which  could  j„_  '  , 

be  turned  isto  cash  at  short  notice,  ^®;  sucl.  conditions  surpjus  is  a  chi- 

while  current  assets  are  those  that  k/  "’"V 

presumably  can  be  readily  turned  nncitinn  hlf  ‘  ^  f’BS  cash 

into  cash.  investments,  to  fall  into  ^ 


the  rategory  of  current  asset.s  must 
be  in  bonds  or  siocks  of  govern- 


follow  the  taking  over  of  Dominion  municipalities,  or  companies 

VQfiirnt  Cua  Hn^c  whioi,  "  which  thp  cocporation  that 


Natural  Gas  distribution  lines  which 
are  valued  at  $1,734,900.  Of  this 
value.  $424,180  represents  duplica¬ 
tion  of  present  United  Gas  equip¬ 
ment.  Revenue  from  these  addi¬ 
tional  customers  must  be  applied  to 
payment  of  $50,000  annual  interest 


carries  them  ha.s  no  direct  interest.  j  ^  1  ^  ■ 

Shares  of  subsidiary  or  as.sociated  ^  i  subsid  ary  companies  re^rts : 

companies  more  properly  fall  into  '  m  F  higher  earnings  for  the  month  of 

the  category  of  fixed  assets  fixed  cha^rges  or  dividend  re-  September  and  the  12  months  ended  j 

Liquidity  Means  Health 


looked  upon  as  being  in  a  healthy  fi¬ 
nancial  condition. 

.Net  working  capital,  the  excess  of 
current  assets  over  current  liabili¬ 
ties.  Indicates  the  position  of  the 


JAMAICA  UTILITY 
REVENUE  HIGHER 

September  Figure  of  $75,221 
Compares  With  $74,248  in 

1937  j 

Jamaica  Public  Service  Limited  i 


quirements  as  they  fall  due;  and  its  September. 


ability  to  meet  any  financial  cmer- 


rt  will  be  nbvicnis  that,  generally  gency  that  might  arise  without  ir 


For  the  month  operating  revenues  i 
are  shown  up  at  $75,221  from  $74,248  | 


TOOLE,  PEET  4  CO. 
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Dominion  Textile 


COMPANY,  LIMITED 

THE  TEXTILE  BUILDING.  VICTORIA  SQUARE.  (MONTREAL 


charges  on  $1,000,009  of  5%  20  year  speaking,  the  healthy  company  will  pairing  its  operating  position  or  its  in  1937.  Gross  income  after  retire- 
second  mortgage  bonds,  deprecia-  liavc  a  sub.siantial  proportion  of  its  ability  to  meet  its  bond  interest  and  ment  accruals  was  cut  to  $22,203 
tion  on  equipment  used  and  write-  assets  in  "liquid”  form.  The  inves-  dividends.  Ratio  of  current  assets  to  from  $24,080  and  net  Income  of 
off  of  equipment  that  cannot  bo  |  for,  however,  .should  be  careful  not  current  liabilities  is  probably  more  $13,983  compares  with  $15,261  in 
used.  It  is  not  suggested  in  the  <iffi-  to  be  misled  by  the  broad  definition  important  than  the  size  of  the  net  1937. 

rial  memorandum  detailing  the  re-  of  "current”  assets,  which  are  very  working  capital.  Thus,  one  com-  KoV  the  12  months  revenues  gain- 
organization  plan  that  the  revcntie  often  anything  hut  liquid.  A  com-  pany  may  have  net  working  capital  od  $41,000  to  $926,583.  adjusted  gross 
from  the  11,500  customers  will  he  pany  balance  sheet  may  show'  heavy  of  $2,000,000  with  current  as.sets  of  income  up  at  $28’6,170  from  $280,884 
sufficient  .to  meet  these  charges  let  inventories  at  a  time  when  prices  .$10,000,000  and  current  liabilities  of  and  net  of  $183,868  compared  with 
alone  the  provision  for  redemption  are  falling,  in  which  event  it  may  $8,000,000  while  another  may  have  .«176  348. 

of  the  6%  20  year  bonds.  Reftind- j  he  necessary  to  "write  down”  the  net  working  capital  of  $l', 000, 000  Comparative  figures  follow 


1 


ing  of  this  issue  on  maturity  seems  value  of  the  inventories  sooner  or  with  current  assets  of  $1,200,000  *  ^ 

to  be  contemplated,  later.  A.aain  there  may  be  heavy  and  current  liabilities  of  only  $200,- 

Unlon  Gas  will  benefit  if  the  Ham- 1  accounts  rccrivaitle  at  a  time  whcji  000;  the  first  company  has  a  cur- 
illon  market  takes  more  natural  gas !  conditions  tire  bad  and  the  hazard  rent  ratio  of  10  to  8  while  the  sec  Retire.' .VcV. ! 

j  as  it  should  after  1941,  hut  supply  of  bad  detits  ^accordingly  serious,  ond  has  a  current  ratio  of  6  to  1.  Xet  Income . 

will  be  shared  with  Dominion  Natu-  lOven  marketable  investments,  in  Obviously  the  relative  working  po- 
!  ral  Gas  Co.  which  appears  to  have  times  of  adverse  security  market  sition  of  company  .Vo.  2,  although 
secured  a  good  deal.  Sales  by  conditions,  jnay  have  to  be  written  its  net  working  capital  is  only  „ 

Union  Gas  of  natural  gas  to  the  east  down  very  materiall.v.  Many  well  half  that  of  No.  1,  Is  much  strong-  (;-o«in"lftCTRetirc.  Acc". 


Month  of  September 
lt38  1937 

$  t 

7o.221  74.248 

22,203  24,080 

13,983  16,261 

12  months  ended 
iSept.  30  Sept.  80 
1938  1937 

«  9 

926.683  885,204 


(J-ost  Inc.  after  Retire.  Acc. .  *286,170  280,884 


i  i  -.i'  -A.? 


BARCLAYS  BANK 
(CANADA)  is  a  unit  of  eno 
of  the  largest  banking  organi¬ 
zations  in  the  world.  A  com¬ 
plete  banking  service  i| 
offered  to  firms  and  indi¬ 
viduals  having  domestic  bank¬ 
ing  requirements  and  to 
those  interested  in  Empire 
trade  and  development. 


end  of  Hamilton  are  not  on  record  managed  companies,  during  good  er.  Here,  again,  how’ever,  the  pro-  Net  income  . .  *183.868 

but  Dominion  Natural  Gas  sold  1,-j  years,  .set  aside  funds  as  reserves  portion  of  "cash  assets”  to  current  -I’he^abo^  fi°Jurp"t“^ian^rom 
137.000  -M.  cu,  ft.  in  1936,  of  which]  for  inventories  and  Itad  debts,  and  assets  must  be  considered.  the  rate  of  $4.86  2  3  to  the  £. 

700,000  M.  cu.  ft.  went  to  industrial  ]  for  depreciation  in  market  value  of  Goodwill,  which  represents  the  - - - 

customers  and  400,000  M.  eu.  ft.  |  their  investments  which  may  be  value  of  patents,  processes,  trade  SEC  Grants  Application 
to  domestic  customers.  Dominion  j  used,  when  necessary,  to  write  marks,  etc.,  owned  or  controlled  by  1^  p  ’  L  P 

will  continue  to  supply  the  natural  .  down  inventories,  receivables,  or  in-  a  company  is  a  legitimate  asset  IMCW  orunSWlCK  r 

gas  used  by  its  former  industrial  1  vcstmcni.s  that  may  be  over-valued,  with  many  corporations.  Tobacco.  — ; - - 

customers  while  Union  will  supply  i  Deiircciation  of  fixed  assets  is  im-  cigarette  and  cigar  manufacturers  New  Brunswick  Power  Co. 


*Adju8t€<i  for  increased  Jamaican  Income  Tax. 
The  above  figures  translated  from  £  Sterling  at 
the  rate  of  $4.b6  2  3  to  the  £. 


Of  New  Brunswick  Power 


I  customers  while  Tnion  will  siuiply  i  Depreciation  of  fixed  assets  is  ini-  cip:arette  and  cigar  manufacturers,  New  Brunswick  Power  Co.  appli- 
natural  gas  to  ranadian  Westing-  portani  and  should  be  watched  breweries  and  distilleries,  manufac-  exemption  from  the  pro¬ 

house.  Exclusive  of  these  ru.slom- j  closely  by  the  investor.  A  company  turers  of  patent  medicines  or  other  visions  of  the  Public  Utility  Hold¬ 
ers  Dominion  will  supply  two-thirds  with  a  substantial  plant  Investment  products  with  nationally  or  interna-  '"S-s  Act  of  1935  has  been  granted, 
and  Union  one-third  of  the  first  600,- j  will  continually  he  called  upon  to  tionally  popular  trade  names  are  according  to  an  order  from  the  Se- 
oOh  M.  cu.  ft.  of  natural  gas  sold  !  make  expenditures  for  rehabilita-  among  those  companies  in  which  curities  and  Exchange  Commission, 
while  an  equal  division  is  made  he-  lion  of  factory  buildings  and  re-  there  is  an  actual  monetary  value  Washington.  'I'lie  exemption  granted 
tween  the  two  companies  on  any  re-  placement  of  machinery  and  equip-  established  by  means  of  heavy  ex-  extends  to  Dec.  31.  1940,  and  will  he 


quirements  over  600.000  M.  cu.  ft. 


To  compete  efficiently  in  its  i)enditures  over  a  period  of  years  on  ^''Weet  to  extension.  According  to 


MONTREAL 

214  ST.  JAMES  STREET 


TORONTO 

60  KING  STREET  WEST 


Union  Gas  shareholders  will  meet  indu.siry,  also,  a  corporation  must  intensive  advertising —  in  goodwill,  tbe  Commission’s  report,  the  com- 
in  Chatham  in  December  1  to  con- j  keep  up  with  the  times  in  the  mat-  Unfortunately,  in  the  years  before  pany  has  outstanding  lO.'tOO  shares 
sider  the  proposals  and  the  notice  i  ter  of  machinery  or  equipment,  the  no  par  value  stock  came  into  f'*'*'*-  preferred,  of  which  f'oderal 

calling  the  meeting  should  l)e  scut  |  whieh  involves  periodical  moderniz-  almost  universal  usage,  "goodwill”  luKht  &  ’Fraction  (  o.  owns  9,812  and 

out  in  about  ten  days.  .At  that  time  ation  of  a  portion  of  its  plant.  If  a  was  used  as  a  means  of  establishing  I*'®  public  188.  There  are  3,500 

some  official  indication  may  be  giv-  liberal  depreciation  policy  has  not  a  surplus,  or  hiding  a  deficit,  by  shares  of  second  preferrod,  of 


To  land  money  on  Canadian  real 
estate  away  back  tn  IB$5,  when 
this  Corporation  was  first  establish¬ 
ed  In  business,  required  mere  than 
good  judgment — It  required  faith. 
The  future  of  Canada  wot  obscure. 
Never  tn  the  years  that  have  fol¬ 
lowed  has  that  faith  wavered.  It 
governs  the  Canoda  Permanent 
policy  to-day. 


Canada 
Permanent 

Morkqaqe  Corpora^ion 


Heed  OWca 

320  BAY  ST.  TORONTO 

Asseta  Exceed  $6l,000j)00 


en  as  to  how  Union  Gas  can  he  ex-  l)een  followed  by  directors,  surplus  companies  which  were  over-capital-  which  3,413  are  held  by  a  nominee 

pected  to  fare  in  the  deal.  and  working  rapital  position  will  be  ized  in  relation  to  earnings.  'Fhus  of  f'ities  Service  Power  &  Light  Co.  ' 

While  it  appears  doubtful  that  depleted  by  these  periodical  capital  the  appearance  of  a  goodwill  item  by  the  public.  Of  the  20,000  establishment  of  adequate  reserves 

Union  Gas  will  gain  on  the  deal  in  expenditures  or  alternatively  the  on  a  corporation  balance  sheet  is  common  shares  outstanding.  Federal  j(.  possible  for  them  to  guar- 

ihe  immediate  future  It  Is  certain  I  company  will  have  to  forego  mak-  looked  upon  with  suspicion  by  the  Light  &  Traction  Co.  holds  19,932.  uninterrupted  supplies  for  a 

that  the  deal  made  with  Dominion  |  ing  the  necessary  plant  Improve-  average  purchaser  of  common  As  at  .July  31,  1938,  the  company  pgi-jod  of  years ’’ 

.Natural  Gas  Co.  definitely  avoids  menus  and  replacemenis  to  the  pre-  stocks,  and  company  shareholders,  owed  Federal  Light  &  ’Fraction  Co.  Efforts  now  being  made  to  estab-* 

the  possibility  of  excessive  and  cost-  judice  of  its  competitive  position  in  even  in  those  companies  where  the  $3,839,757  on  open  account  and  these  reserves  are  covered  In 

ly  competition  which  would  appear  ihc  industry  in  which  it  operates,  goodw-ill  actually  has  a  concrete  notes.  detail.  Reference  Is  made  to  the  five 

to  be  inevitable  if  the  two  compan-  On  the  liability  side  of  the  bal-  monetary  value,  invariably  urge  di-  —  - - —  - -  producing  areas  outside  Turner 

ies  were  to  pursue  thedr  separate  ,m.o  ■^heet  funded  debt  and  capi-  rectors  to  reduce  the  goodwill  item  Nesbitt  Thomson  Review  Valley  and  it  is  pointed  out  that  10 
ways  until  1941  when  the  Hamilton  tali/.aiion.  hank  loans,  reserves  and  |  as  rapidly  as  po.ssible.  OH  "'her  structures  are  being  explored 

franchise  would  be  up  for  renewal.  ^ - - -  CoverS  Western  Ull  Industry  u  drillinE-.  Extent  nf  thle 


M.  L.  H.  &  P.  Output  in  ibelow  the  all  time  high  reached  in 
October  Below  Year  Ago  °  ou^put^for  the  ten-mouth  period 

-  amounted  to  923,331,450  kilowatt- 

Electricity  output  by  Montreal '  hours,  or  2.46  per  cent  down  in  com- 
Light,  Heat  &  Power  Consolidated  parison  with  the  same  period  last 
for  consumption  in  the  Montreal  year. 

area  during  the  month  of  October,  ‘  Gas  output  for  October  amounted 
exclusive  of  secondary  and  export]  to  433,470,000  cubic  feet,  a  decrease 
power,  amounted  to  98.643,300  kilo- 'of  0.07  per  cent  under  the  same 
watt-hours,  ihe  second  highest  month  last  year.  Output  for  the  ten- 
amount  ever  recorded  by  the  com-,  month  period  amounted  to  4,128.123,- 
pany  for  that  month,  5.14  per  cent '  000  cubic  feet. 

Dividend  Declarations 


Germany  Heavy  Buyer 

Of  Pulpwood  From  N.B. 


A  Union  of  Engineers 


_  _  detail.  Reference  Is  made  to  the  five 

~  ^  producing  areas  outside  Turner 

Mesbitt  Thomson  Review  Valley  and  it  is  pointed  out  that  10 

Covprq  Western  Oil  Industrv  .structures  are  being  explored 

L-overs  western  lju  inausiry  wildcat  drilling.  Extent  of  this 

r  activity  is  shown  in  a  specially  pre- 


vJr  nuipwoou  r  rum  ix.u. :  |)|.„i)gi)iy  exceed  $8,000,000.  ac 

_  —  -  ]  ftcgiiia.— At  a  banquet  held  in  the]  gineering  Institute.  This  Avill  guar.ati-  cording  to  the  current  i.s.suc  of  "In 

Maritime  Bureau  The  Financial  Times  j  Hiitcl  Saskatchewan  Saturday  even- |  ' ''e  t hai  the  rcsidont  niembcrs  <)f  tlic  vestments.”  quarterly  publiealion  o 
Saint  .John. —  It  is  stated  in  Ihc  ing.  an  agreement  was  signed  he- ■  """'"’a'  '"t'l.v  will  gam  the  privileg.-.s  Thomson  &  t'n.  Dividenr 

local  daily  press  that  with  the  war  tween  ’Fhe  Engineering  Institute  g,,  IviuTThrright  payments  in  1938.  it  Is  stated,  wil 


Aalue  of  crude  oil  produced  in  .Al-  pa|•e^J  map  which  Indicates  the  loca- 
Iieria.  this  year,  excluding  naphtha,  eation  of  ail  principal  oil  develop- 


,  l)iofes.sional  engineer  in  Ihc  Urovini'i  . . . .  . .  ,  ,  .  j  j-  ,  .  , 

Professional  Engineers  of  Saskatch- j  of  .Saskui.-hewan.  Ucciprocally.  Itip  Tlie  review,  which  covers  past  and  elected  a  director  of  West 

ewan.  which  is  believed  to  he  the  ]  nicnit.ers  of  the  Association  will  .obtain  present  aetivity  In  .Alherta's  oil  in-  Kootenay  Power  <1o..  Ltd.,  sub- 

Iteglnning  of  similar  arrangements  j  t lie  advantage  of  participating  m  all  (jiisfry.  refers  to  Ihe  importance  of  sidiary  of  Consolidated  Mining  & 

in  every  provinee  of  Ihe  t lomiii ion.  ;  t he  .'ocial  ond  leclinical  aetivities  of  a  extending  the  oil  structures  now  Smelling  Co.,  filling  the  vacancy 

At  this  gathering  the  president  of  j  national  t.rdv  whieli  en,ioys  gri'at,  pre, s-  p^„fj„,.jp„  of  proving  new  areas,  created  by  the  death  of  the  late 
the  Fmgineering  lnstitute  of  Canada  "Extension  of  Turner  Valley  and  Lord  Shaughnessy. 

D:  .f.  B.  I  hailies.  speaking  lo  thei  -I'lianVi..  the  engineers  of  Saskat-  the  opening  up  of  new-  fields,  it  Is  Jwrr.'!  r.'  _ _ 
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Oct.  2  1 
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3.00 

spare  a  thing  of  the  past.  German  rjf  Canada  and  the  Association  nf ;  p,ofes.si(mal  engineer  in  ih. 
buyers  have  now  signed  contraels  Professional  Engineers  of  Saskatch- j  of  .Saskuti-hewan.  Reeipro 
for  huge  orders  of  New  BDinswirk  ewan.  which  is  believed  to  he  the  ]  menP.ers  of  the  Association 
pulpwood  for  1939.  It  is  further  .“itat  -  lieglnriing  of  similar  arrangements  j  t  he  advantage  of  participa' 
ed  that  total  shipments  from  this  jp  every  provinee  of  the  Dominion.  ;  the  ...ocial  and  lechnical  activities  of  a 
provinee  in  the  coming  year  will  ex-  At  this  gathering  the  president  of  i  "ttlional  bv.dy  whieh  en,ioys  great  pre, s- 
tho,.  „t  .h.  rre.,m  y™r  whlO,  F,„j,n,erlng  j 

Will  amount  to  about  lun.non  roids  d,  ,f  b.  i  hailies.  speaking  lothei  -i-iiank.s  to  the  engineers  ..fSaskat- 


vestments.”  quarterly  publieation  of 
Nesbitt.  Thomson  &  Co.  Dividend 
ivaynients  in  1938,  it  Is  stated,  will 
likely  he  close  to  $1,500,000. 


ments  in  Southern  Alberta. 

NEAV  W.  KOOTENAY  OreECTOB 

.Sir  ciiarles  Gordon,  G.B.E.,  presi¬ 
dent  of  the  Bank  of  Alontreal,  has 


"'Fhank.s  lo  the 


With  a  value,  loaded  on  the  vessels,  gathering  and  over  a  national  radio  j  f  h-w an.  the  29th  of  October.  19,':8.  vmII  stated,  "would  assist  materially  in 


of  some  $4,000,000.  hioacirasl.  said:  'be  a  niernorable  date  in  the  annals  of 

One  of  tiie  leading  shippers  said  -This  agreement  is  important  be  ]  profe.ssional  engineering  in  Canada.  It 

he  would  enter  on  his  1939  rontrav  t  p  i.s  the  result  of  manv  vear.s  of  i  is  therefore  fitting  that  engineers  from 

with  German  buyers  this  month.  negotiations  for  closer  relai lonshii.  be-,  all  over  the  rtommion  .st.mild  meet  m 

It  is  further  estimated  that  the  tween  the  national  professi mai  Ivody  |  negma  this  evening  to  l  elebrate  a 
"Ker  will  find  emnlovment  -’"’d  'he  profes.siontil  Hs.soeiatmn.s  of  nnmne  event  in  the  history  ..f  tiieir 

number  who  will  find  enipio\ment  n,„e  i.rovimes  In  th-  Province  profes.sion.” 

cutting  pulpwood  in  southern  Nevv  g..,', ,.1,. wan  from  to-d,iv  there  will '  - 


memorable  date  in  the  annals  of  j  building  up  large  reserves  which  is 


SI'GAB  HEE’T  (EOP  IT 

Lethbridge.  —  ’Fhe  sugar  best  bar- 


the  most  important  problem  faring  ^com  some  19,600  acres  in  Soiith- 

the  industrv  todav.  Producers  in  T '7’ i.s  expected  ot 


cutting  pulpwood  in  southern  New  j,g'7g,,.'y,,,vnn  from  to-, l.ov  there  will ' 

Brunswick  alone  will  be  about  l.non.  ^  ,-,,mmon  membei.viiip  betueen  the  I  EDERM.  t^RAEN  MEETING  I, 

It  is  added  that  pulpwood  will  he  ..m^mvial  a.ssnriaiion  and  The  i;n.  ,  ,  .  r 

tbroi.gb  this  nort  all  win-  ‘  '  t'c  -'hUual  g’eneval  meeting  of  I 

ter  Already  more  than  no.nnoeords  Federal  Grain  laniited  was  hold  in  , 

have  been 'shipped  through  Saint  i  Power  Corporation  Output  .the  Gram  Exchange  Building,  \\in- 
.lohn  this  year,  most  of  it  destined  !  ^  Cent  in  September  “year  vverr  review^ 

for  Germany . - - -  -  -  approved  by  the  meeting.  Dir- 

R(*Tw<>pn  i  I’ovvcr  Corporation  of  Canada  sub-  ectors  elected  were:  H.  E.  Sellers, 
May  Have  Service  Between  ,  affiliated  companies  a.  Thom.son,  a.  H.  AVilUamson,  T. 

^VaterwayS  and  Goldfields  report  an  increase  of  3,98(!,!i49  k.w.h.  II.  Rafiijen,  C.A.,  lA  E.  Topper,  .1. 

_ _ _  'in  Sipteirilier.  ’I’liis  is  equal  to  2.05  ]  R.  Alurray,  AV.  A.  Anderson,  V.  W. 

Edmonton.  —  Plans  to  operate  a  '  per  eeni.  as  eoinpared  v.itti  a  year  ’Fryoii,  \Vinnipe.g;  H.  .1.  Symington, 

winter  tractor  train  service  between  '  ago.  .Aggregate  outimt  amounted  to  K.C.,  Montreal.  .At  a  saibsequcnl  ^ 

Waterways  and  Goldfield.s,  Sask., and  ]  197,97.5,182  k.w.h  as  eomiiared  wiih  meeting  of  direetors  the  following, 

possibly  as  far  north  as  E'ort  Fitzger- ]  192,988.233  k.w.h.  a  year  ago.  Size- ]  officers  were  elected:  II.  E.  Sellers,  j 

aid  w’ero  disclosed  here  by  .1.  .I.hilde  gains  were  shown  by  most  of  president  and  managing  director; 
Doyle,  -who  successfully  freighieii  i  ihe  major  units,  vviiii  AVinnipegl.A.  Tlioiii.son,  vice-president;  : 

268  tons  of  equipment  and  suiiplies  I  j;iecii  ic  sliovviiig  the  only  decline  ’I'ryon,  manager:  ’F.  H.  Ratli.icn.  f  A.  ] 


<  Tl»,irir  t-TS  iriMM  *1  inHncfr\*  fnHMV  PrOlillt’OrS  tU  ^  ‘  n  F'dr  IS  PXprOtOQ  OL 

>-ltf)Ul'I  tncel  Ml  Voiiov  pvpyv  richf  tn  242,000  tons,  or  about  4,000  tons 

tt»  rr  lrhratc  a  ^  ® Those  beets  will 

history  of  tiieir  expect  they  will  he  afforded  markets  af  fPp  Raymond  and 

in  Canada  for  crude  oil  to  Ihe  ex-  picture  Butte  ivlants  of  Canadian  Su- 
— - -  fpjjt  that,  sound  production  and  the  gar  Factories  T.imlted. 


May  Have  Service  Between 


268  tons  of  equipment  and  supplie:s 
in  a  similar  service  last  winter. 

Profiting  by  last  winter’s  mi.s- 
takes  heavy  rollers  will  he  imlled 
over  the  road  this  winter  and  the 
tractors  will  be  run  on  the  packed 
surface. 


from  1937  level.s. 

Comparative  figures  follow: 
(000‘s  omittiHl.; 


— Initial  dividend.  Int.— '“•Interim  dividend,  (b)  -  On  account  of  arreare. 

(M) — Paid  avary  4  w^ka.  n — Payabla  N«W  York  funda.  ‘ 


result  the  tractors  crashed  through.  • 


_  20, lot 

15,745 

^’anada  Ko'thurn  ... 

.57.4.->7 

East  KooU'nay  . 

.  .  .  a  8.820 

8..566 

_  48.220 

47,417 

, . . .  goto 

»r>? 

innipeg  Electric . 

. . . .  62,336 

67,508 

Total . 

, . . ,  197,975 

198, 98„ 

treasurer:  E.  W.  .Neville,  secretary; 
It.  C.  Gage,  asst,  treasurer.  .Messrs. 
George  A.  Touche  &  Company  were  | 
appointed  auditors.  , 

The  Financial  Times  reaches  a 
class  of  people  who  are  iuteresttui  { 


LAKE0FTHEW00DS1LUNGC0„Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

.Monfretil,  Br.'inffortl,  Keewallii,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20.000  HARREL.I 
Presiilent 

FRANK  S.  MEIGHEN,  C  MC. 

Yitv  Presiilent  (General  Manager 

HUGH  MacKAY,  K.C.  C.  H.  G.  SHORT 

Diretlnrs 

FRANK  S.  MEIGHEN,  C.M.G.  J.  W.  HOBBS 

G.  G.  ALLAN,  K.C.  HUGH  MacKAY,  K.C, 

J.  H.  PILLMAN  ISAAC  PITBLADO,  K.C. 

WALTER  MOLSON  R.  W.  REFORD 

J.  W.  PYKE  P.  F.  SISE 

RT.  HON.  LORD  SHAUGHNESSY,  K.C.  C.  H.  G.  SHORT 

Secretary  -  D.  A.  MaclNNES  Treasurer  -  -  R.  R.  HUTCHISON 
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NEW  L  B.  A.  HEAD  IIT - ^ - f  BRITISH  COLUMBIA  lALGOMA  STEEL  [i>ii-ohniwlltyi-nlIw»y^t»mi)«il*Bop-[ 

URGES  PLANS  TO  d,„j  MUEREPORe  BOND  ISSUE  FOR  I 

BUILD  BUSINESS  pOHO  ffiiarket  all-time  high  mill  EXPANSIONji^ 

-  ««  D*  •  T  j  -  -  IbfPti  the  sole  supplier  of  metallur- 

Calk  On  Investment  Bankers  to  '-'c*od«  aaw  Kising  trend  Provincial  Accounts  for  the  Past  Public  Of#»rin<r  MAfle  o#  «l  Intematlonsl  Nl- 

Tell  PubKc  About  Their  “  ''^****  Larger  y-ar  M-l^  Sbol!S««  e  ?  •  o  J  ^  ompany  at  Copper  Cliff  and 

v.^ 

WORKWrrH^ERNMENT  -  N*-  SURPLUS^.364,890  CONVERSION  FEATURE  rSHwlS 

White  Sulphur  Springs  —  Two  Ground  Vancouver  Bureau  The  Financial  Timei  interest,  depredation  and  Income 

problems  face  the  investment  bank-  _ Vancouver. —  The  financial  state-  taxes,  amduntod  to  $1,417,670.  In  the 

Ine  business  over  the  next  vear  raent  of  the  province  of  British  Col-  ®  syndicate  headed  by  first  five  months  of  the  current  fls- 

.  r*  a  L'  1  K  t'  Toronto  Bureau  The  Financial  Timei  umbla  for  the  fiscal  year  ended  ^ood,  Gundy  &  Co.  I^d.  and  includ-  cal  year,  earnings  amounted  to  $616,- 

/ j'^.ncisco  bank-  xorono.— Throughout  October  the  prch  31st,  1938,  brought  down  in  IP®  *  Co.,  W.  ,t;64.  Interest  requirements  of  this 

er  and  newly  elected  president  of  high-grade  bond  market  firmed  •^he  legislature  during  the  past  week  C.  Pitfield  &  Co.  and  Cochrane.  .Mur-  iggue  will  be  $138,000  in  the  first 
the  Investment  Bankers’  Associa-  steadily  despite  a  comparatively  Hart.  Finance  Minis-  ®  an  issue  of  $3,000,000  year,  and  decreasing  amounts  In 

tlon,  declared  at  the  association’s  heavy  offering  of  provincial  and  ™akes  the  best  showing  for  any  ”''st  mortgage  bonds  of  .Mgoma  subsequent  years.  During  the  years 
annual  convention.  The  No.  1  job  is  municipal  Issues  and  at  the  end  of  y®"  ^^30.  rnsni  ^nf  "nn^nno  predecessor  com- 

to  revive  the  business,  he  said,  not  the  month  yields  on  Dominion  of  Rev^ues  all  ®""''ce8.  "P  paid  interest  regularly  on 

alone  for  the  benefit  of  the  bankers  Canada  bonds  were  back  at  the  level  amounting  to  $31.0o6,943,  a  new  all-  ^  s  ^ ®  ^  funded  debt  mbre  than  six  times 

but  for  the  benefit  of  every  one  in  of  late  August  except  for  the  very  Province,  and  deduction  cnnvprtfhin  Present  issue, 

the  country,  including  the  working-  short  term  issues  and  the  Dominion  expenditure,  inclusive  of  1st  1948  nff^r  forking  capital  position  of  the 

man,  the  farmer,  the  business  man  treasury  bills.  Prices  were  more  me  niw  on  ^1  company  as  at  April  30,  1938, 

and  the  man  on  relief.  'han  usually  steady  with  medium  *3,364,900,  which  was  'OR  PrIce  on  all  maturities  is  par  amounted  to  $3,815,043  and  It  is  es- 

"Naw  finnnoine-  is  iiiA  forerunner  'ssues,  maturing  in  two  to  ^  $336,341  short  Of  meeting  costs  and  accrued  Interest.  timated  that,  upon  completion  of  the 

of  new  lohs  and  the  cure  for  scvpn  years.  Showing  the  greatest  direct  unemployment  relief.  The  10-year  5%  bonds  carry  a  present  construction  program,  work- 

eLto^int  whfnh  le  oerfainTv  he  Strength.  The  sum  of  $335,341,  Only,  was  conversion  priynege^  capital  as  at  April  30.  1939,  will 

employment,  which  is  certainly  the  pinancing  hy  Nova  Scotia  Onta-  borrowed  from  the  federal  govern-  November  1,  1943,  whereby  the  first  amount  to  more  than  $5,000,000. 

No.  1  national  problem,  he  said.  Quebec  a  total  of  $40  567-  raent  to  help  defray  direct  relief  $600,000  is  convertible  into  common  - - - 


Bond  Market 


October  Saw  Rising  Trend 
in  Prices  With  Larger 
Volume  of  Public  Finan¬ 
cing  —  Federal  Refund¬ 
ing  Looked  for  —  News¬ 
print  Issues  Lose  Some 
Ground 

Toronto  Bureau  The  Finenclal  TImee 


BRITISH  COLUMBIA  ALGOMA  STEEL  I 
REVENUEREPORTED  BOND  ISSUE  FOR 
AT  ALL-TIME  HIGH  MILL  EXPANSION 

Pro^dal  Accounts  for  the  Past  Public  Offering  Made  of  $1,-1 


Year  Make  Best  Showing 
Since  1930 


200,000  Serial  Bonds  and 
$1,800,000  of  10- Year  5’s 


SURPLUS  OF  $3,364,890  CONVERSION  FEATURE 


Vancouver  Bureau  The  Financial  TImee 
Vancouver. —  The  financial  state- 


and  the  man  on  relief. 

"New  financing  is  the  forerunner 
of  new  jobs  and  the  cure  for  un¬ 
employment,  which  is  certainly  the 
No.  1  national  problem,’’  he  said. 


..v,  o,..,..  Oiiebec  a  total  of  $40  5(57  mem  10  neip  tierray  direct  relief  *600.0()0  is  convertible  into  common] 

"Since  a  resumption  of  new  capital  ^  ^  ^  costs.  This  is  the  smallest  volume  shares  of  the  company  at  the  rate 

financing  is  so  close  to  the  crux  of  .  ^  ^  of  borrowing  for  relief  purposes! of  6  shares  per  .$100.  the  second 

our  biggest  national  problem,  every  the’ toi-,1  of  ill  nrovinciaY  shown  In  the  provincial  accounts  I  *600.000  at  the  rate  of  5  share.s  .rnd 

one  must  be  interested  in  seeing  ‘  ’  ^  for  some  considerable  time.  In.  re-  the  last  $600,000  at  the  rate  of  4 

that  there  is  new  financing.”  ^ct.  such  was'the  pressure  of  funds  borrowings  of  the  i  shares.  During  1937  the  common 

The  No.  2  problem,  accordinp  to  awaiting  investment  that  the  pro-  purpose  have  |  stock  of  Algoma  Steel  sold  as  hiph  as 


that  there  is  new  financing.”  Yet.  such  was'the  pressure  of  funds  borrowings  of  the  i  shares.  During  1937  the  con.moi 

The  No.  2  problem,  according  to  awaiting  investment  that  the  pro-  purpose  have  |  stock  of  Algoma  Steel  sold  as  high  a; 

the  new  president,  is  to  explain  the  vincial  issues  were  all  ab.sorbed  bv  between  $2,000,000  and  $4,-  $24  per  share  and.  at  current  mar 


$30,000,000  ISSUE 
QUEBEC  PROVINCE 


Investment  banking  business  to  the  jnve.sfors  None  of  the  financing  flbO.OOO.  bet,  is  quoted  around  12.  Comprises  $10,000,000  of  Short- 

Amerlcan  people.  ^  long  term.  Nova  Scotia  fbe  improved  business  conditions  Algoma  Steel  Corp.,  one  of  the  Term  2’s  and  2 V2 ’s  and  $20,- 

Bankers  Maligned  and  Ontario  both  put  out  12-vpar  *"  British  <  olumlua  during  the  year  largest  steel  and  iron  producers  in  000.000  of  9- Year  3*8 

"The  investment  banking  business  bonds  while  Quebec  is.suod  $20,000.-  fmd  reflec  ion  in  the  Canada,  operates  plants  at  bault  ,  or  g  rear  o  s 

.  j  .if  .u  u.  r_„  1  -  non  nf  nine  veer  hr.nHa  non  Hccoinjlfs.  Incoiuc  tax  retums  wepp  Stp.  Mane,  sfrategically  locatcd  lioth 

and  the  people  in  the  us  s.s  hav  .  ^  $5(ioo  ooo'of  five  suhslantialiy  in  excess  of  estimates  as  to  raw  material  supplies  and  Offering  was  made  this  week  by 

misunderstood  and  ma-  of  three  >ear  and  *  >-''b<booo  five  taxes,  aulo  license  shipment  of  finished  products.  Re-  a  comprehensive  syndicate  of  banks 

greT^opporti'  for'The  associa-  shorter  Quebec ‘maturities,  it  is  „.i-  liquor  profits,  and  the  fuel  oil  cent  plant  extensions  have  broad-  f  by 

greax  opporiunuj  lor  u  a.  sui  la  HUoiv  xhuf  Tnnnv  ni  the  vve„(  levy  all  lestify  to  expanding  pur-  ened  considerably  the  company’s  the  Bank  of  Montreal  and  the  Royal 

tion  to  place  our  on  s  c  nortfolios  of  ttie  banks  chasing  power  and  betterment  of  lines  of  production  and  a  new  mill  Ba.nk  of  Canada,  of  a  $30,000,000  de- 

a  high  plane  that  It  will  command  into  t^he  Portfolios  of  '-e  b.  nks^  ^.,.onon,ic  conditions.  Current  ex-  for  the  manufacture  of  black  sheet  benture  issue  of  the  Proxdncc  of 

tJie  respect  of  every  thinking  per-  j  •  ’ penditures  were  increased  by  $2.-  and  tin  plate,  now  under  construe-  Quebec.  Of  the  issue  $5,000,000  of 

.son  in  the  country.  With  no  further  nrnvincial  fi-  250.000,  a  reasonable  figure  during  tion,  wMII  diversify  production  still  3-year  2  per  cent,  bonds  and  $5,000,- 


Investment  banking  business  to  the  investors.  None  of  llie  financing 
American  people.  ^  long  term.  Nova  Scotia 

Bankers  Maligned  and  Ontario  both  put  out  12-ypar 

"The  investment  banking  business  bonds  while  Quebec  issued  $20,000,- 

»nd  the  people  in  the  business  have  000  of  nine  year  bonds,  ,$,5,000,000 
been  greatly  misunderstood  and  ma-  of  three  year  and  $5,000,000  of  five 
llgncd."  he  said.  "I  think  there  is  a  .vear  debentures.  Aside  from  llic 
great  opportunity  for  the  associa-  shorter  Quebec  maturities,  it  is  1111- 
tion  to  place  our  business  on  such  likely  that  many  of  the  houds  went 

a  high  plane  that  It  will  command  inlo  Ibe  portfolios  of  Itic  banks. 

tJie  respect  of  every  thinking  per-  The  Sun  Life  took  $,5.0oo,000  of  the 


son  in  the  country. 


nine,  year  Quebec  bonds. 

With  no  further  provimMa 


(a)  capital  to  growing  industries;  ™  xoa,.  ,..c  mu.u.uio., 

iM  inveslment,  for  InsUtotlon,  and  T 

.nvaator.  .Ilka,  (cl  cmployman.  for 


New  Quebec  9- Year  Bonds 


HERE  and  ABROAD 

■  The  Royal  Bank  serves  Canadians 
both  at  home  and  abroad.  In  London, 
one  branch  of  the  Bank  is  situated  across 
the  street  from  The  Bank  of  England; 
another  just  off  Trafalgar  Square,  beside 
Canada  House.  In  Paris  also,  there  is 
a  conveniently  located  branch. 

These  overseas  offices  of  The  Royal 
Bank  extend  to  Canadian  enterprise 
every  facility ,  and  to  Canadian  visf  for* 
a  friendly  -welcome. 

ROYAL  BANK 

OF  CANADA 

OVER  700  BRANCHES  IN  CANADA 
AND  29  OTHER  COUNTRIES 


major  portion  of  the  output  of  its  year  2*3  9!). 25  to  yield  2.26  perl  Purposes  for  the  issue,  for  the  re- ,  ty  In.  the  province  as  at  Decenihei 


Comprises  $10,000,000  of  Short- 
Term  2’s  and  2V2’s  and  $20,- 
000,000  of  9- Year  3*8 

Offering  was  made  this  week  by 


iiebec.  Of  the  is.sue  $5,000,000  of 
year  2  per  cent,  bonds  and  $5,000,- 


ment  banking  business  Mr.  W’itter 
emphasized  that  there  must  be  no 
working  at  cross  purposes  with  the 


note.s  which  mature  in.  New  York  on 
•lanuary  1.  Kxcept  for  very  short 


min.  DurinK  1937,  a  total  of  115,790 1  cont.  to  maturity;  on  the  5-year  I  funding;  of  matured  (»r  muturin 


rent,  to  maturity;  on  the  6-year  funding:  of  matured  or  maturing  .»isr,  1937,  was  $2,173,591,64.*) 

2i4'8.  99.25  to  yield  2.66  per  rent,  to  loans,  $16,500,000  and,  for  road  con-  against  whicli  there  was.  as  at  No- 

inatiirity;  and  on  the  9-year  .3’s,  struction,  colonizaiion  and  other  v.-^ml'cr  1st,  1938,  including  the  prx's- 

98.06  to  yield  3.25  per  cent  .to  ma-  jiurposes,  $13.50it,000.  ent  issue,  total  net  funded  and  lem- 

lurit.v.  Assessed  value  of  ta.xable  proper-  ixirary  debt  of  $240,485,399. 


labor  througfh  the.  expenditure  of  ca-  Kxcept' for  rery^shorM  of  J  tons  of  tin  plate  and  122.100  tons  214'f’.  99.25  to  yield  2.66  per  rent,  to  loans,  $16,500,000  and,  for  road 

pital  thus  provided.  The  renewal  of  obligations  the  present  trend  „  .KiTr  Hntinl  ^®’’®  '"lo  maturity;  and  on  the  9-year  .3’s.  struction.  colonizaiion  and  o 

activities  of  the  investment  banking  Quebec  offer^  to  the  public  dur  ng  Canada.  98.06  to  yield  3.25  per  cent  .to  ma-  purposes.  $13,.50o.000. 

business  means  the  elimination  of  ^e CaLriian  market  so  that  a  do-  ‘  I"  *be  past  15  years,  the  company  turit.v.  Assessed  value  of  ta.xable  pro 

countless  thousands  from  relief  pay  ly  by  absorption  of  $.5,000, noo  of  the _ j - 'l  ,  , — _ — _ sbj _ _ _ i— 

oie,stic  loan  to  replace  the  matur-  A«„ranee  To  _  . 

rn  'the  effort  to  revive  the  Inve.st-  "f  Canada. 

ment  banking  business  Mr.  W’itter  extent'  to  which  the  high-  - 

W  oik'in^e^at  cress  mi^rnni^s ''with^  the  government  issues  firmed  dur-  Canadienne  Nationale  and  associates.  JesttiA 

working  at  cross  purposes  with  the  the  gains  $76,000  of  Kity  of  Charlottetown  4’8  Issm 

..pcurttics  and  Exc  ang  omm  -  \;evpral  representative  issues  from  maturing  in  19-55  were  sold  to  Bell. 

.1  I  j-Lt.  11  September  30  to  October  31.  The  Gouinlock  at  103.30.  <90  AAA  AAA 

Ve  aim  to  work  with  a  1  regu  -  of- Canada’s  perpetual  3's  Tenders  were  asked  <>11  several  wSfOOOjOOO 

ory  bodies,  both  state  and  ledere^^^^^  moved  up  to  OMfe  from  89%  while  Quebec  municipal  issues,  town  of 

he  said,  to  the  end  that  the  public  1944.4!,  ^ov-pd  to  103%  Bcauport  offering  $l7u.if0o  of  4  per  A  1^  C?  ^  1  J  • 

may  be  fill iy  pro  ected  and  with  the  '  serials,  and  the  city  of  AlS01T151  t  yOFTIOTT^  IIOTl^ 

least  possible  tnconvonience  and  The  average  yield  Grand-more  putting  up  $15,000  of  API.  d  t- llFll  9 

rost.  This  IS  a  common  objective.  Dominion  issues  3%  or  I  per  cent  ;!o  year  serial  de-  .  w*  j 

Only  as  to  the  best  method  of  ac-  3^,2  per  cent,  on  bentures.  In  the  Maritimes.  the  city  First  Mort^a^e  Boilds,  ScriCS  “A 

comptishmg  this  can  there  be  any  op,„bpr  31  from  3.145  per  cent.  on.  of  Truro.  N.S.  called  for  tenders  on 

difference  of  opinion,  and  by  frank  gppfpj^her  ,30  while  the  average  $200,000  20-vear  straight  term  dc-  $1,200,000  Serial  3 J^%,  4%  and  4 V^%  Bonds  tO  be  dated  November  1 

mucrc-m  he"  gafned"  We  want^full  bentures  bearing  3%  per  cent,  and  tO  mature  November  Ist,  1939-44 

much  c.n  he  guinea  we  warn,  tun  j  3-3  jrom  1.510  per  Dartmouth.  N.S.  also  asks  bids  on 

disclosure  and  f _ p _ ^  ^  debenture  issue.  In  Ont.nrio.  Corn-  $1,800,000  Convertible  5%  Ten-Year  Bonds  to  be  dated  November  1 

L  r  •  Following  closely  upon  the  recent  wall  presents  another  municipal  flu-  ISInvomhffr  lOdR 

Maclaren-Quebec  Deliveries  provincial  financing,  offering  is  be-  f^tioa  on  which  tenders  aro  asked.  mature  INOVemoer  ISt,  1V(18 

Ontario  Hydro  Stepped-up  of  ^Algmiia '^St'cef  Corp  Coimoratlon  Bimds  Wncipal  and  half-rearly  interest  (May  Ist  and  November  Ist)  payable  at  the  holder’s  option  in 

-  fLi  iX^twir  f inane  '  orpopsHon  Bonds  J  Company’s  bankers  in  Canada,  except  Yukon  Territory.  Serial  Bonds  re 

On  Tue.'^dav  of  this  week.  Noveni-  ‘  ",  !  .  .  .  ..L?  ,,  Among  industrial  bonds  the  spe-  ■  Ten-1'ear  Bonds  at  106  if  redeemed  on  or  before  November  let,  1943,  and  thereafter  at  decreasir 


,  ‘  -'v,  •  I  »  '  from  102%  and  the  is  or  194&  to  cent  25  year  serials,  and  tlie  cit 

nhfccHre  '^''®  average  yield  Grand’raerr  putting  up  $15,000 

rost.  This  lb  a  comm  m  objective.  Dominion  issues  3%  or  I  per  cent  ;io  year  serial 

Only  as  to  the  best  metliod  of  ac-  „  (,,2  per  cent,  on  bentures.  In  the  Maritimes.  the 

complisb.ng  this  can  there  be  any  3,  3_,45  p^^ 


Nete  Issm 

$3,000,000 

Algoma  Steel  Corporation,  Limited 

First  Mortgage  Bonds,  Series  *‘A** 

$1,200,000  Serial  t%  and  4V^%  Bonds  to  be  dated  November  Ist,  1938,  and 

to  mature  November  Ist,  19.^9-44 

$1,800,000  Convertible  5%  Ten-Year  Bonds  to  be  dated  November  1st,  1938,  and 
to  mature  November  Ist,  1948 


^  gage  bonds  of  Algoma  Steel  Corp.  CorporuHnn  Bonds 

On  Tue.'^day  of  this  week.  Noveni-  T'"-"*  Among  industrial  bonds  the  spe- 

her  1st.  deliverv  of  power  to  the  '  dilative  newsprint  issues  .showed 

Ontario  Hydro  by  Maclaren-Quebec  <he  greatest  changes  over  the  week. 

„  ^  _ _  _ Co.  were  both  in  the  market  with  «i„oir,p.  frr,m  i  tn  nu. 


Power  Co.,  f,td.,  was  stepped  up  to 


the  majority  closing  from  t  to 


Principal  and  half-yearly  interest  (May  Ist  and  November  Ist)  payable  at  the  holder’s  option  in  lawful  money  of  Canada 
at  any  branch  of  the  Company’s  bankers  in  Canada,  except  Yukon  Territory.  Serial  Bonds  redeemable  at  101;  the  5% 
Ten- Year  Bonds  at  106  if  redeemed  on  or  before  November  let,  1943,  and  thereafter  at  decreasing  premiums,  in  each  case 
with  accrued  interest  to  date  of  redemption.  An  annual  sinking  fund,  commencing  November  Lst,  1945,  will  be  provided 
for  the  5%  Ten-Year  Bonds  sufficient  to  retire  $200,000  principal  amount  of  such  Bonds  per  annum. 


b.p;’  This’  means  an  increase  below  their  last  week’s  quo*- 

90  h.p.  in  deliveries  at  $12.50  financing  since  the  Phillips  Glass  is-  q-fjg  losses,  which  took  place 


of  20,000  h.p.  in  deliveries  at  $12.50  lonuarv  . . .  . -  - -  ‘ - 

a  horsepower  and  will  supplement  '  if  October  28  and  29,  could  be  traced 

.gro.^s  revenues  of  the  power  rom-  fbe  $48  per  ton  newsprint  price 

pany  to  the  extent  of  $250,000  a  Mnnicipal  Financing  announced  by  Great  Northern  at 

ypar.  Municipal  financing  during  the  New  York,  and  resulting  lack  of  cer- 

This  increase  in  power  deliveries  week  was  active  xvlth  two  Quebec  tainty  regarding  the  price  to  be  set 
of  the  company  to  the  Hydro  was  issues,  one  Ontarixi, ■  and  one  Mari-  by  Canadian  companies.  Brown  5%s 
provided  for  under  the  terms  of  the  time  issue,  being  sold,  and  tenders  of  1946  .showed  the  large.st  decline, 
revl.spd  contract  signed  at  the  end  called  on  five  Ontario,  Quebec  and  losing  3%  points  ti>  54%,  Ahii.ihi  be- 
of  1937  which  called  for  an  increase  Maritime  delienture  flotations.  'Tlie  jng  off  2  points  to  68.  and  Great 
in  delivery  from  10,000  h.p.  to  60,000  sales  Ineliided  $150,000  3’/2  per  cent  r,,akes  declined  1  point  to  89.  <  011- 
b.p.  on  November  1st.  1938;  an  in-  20-year  serial  Ixuids  of  the  Village  solidated  Paper  and  Minnesota  & 
crease  to  November  Ist,  1940;  and  of  Ftirest  Hill,  Out.  wliieli  went  txi  Ontario  however  lo.st  onlj  %  and  % 
•an  increase  to  lOO.OOO  h.p.  on  No-  Wood,  Guild.'  00  a  bid  of  102.18.  the  of  a  point  re.spectively.  Among  the 

veniber  1st.  1944;  100,000  h.p.,  the  cflst  basis  being  3  26  per  cent.  Two  high  grade  papers.  Canadian  Int.er- 

ma.xiinuni  figure,  w'ill  be  taken  for  a  City  of  Drummondviile  issues  total-  nnttonal  Paper  gained  %  a  point  to 
period  of  26  years  from  November  ling  $171,500  of  3%  per  cent  20  year  white  Howard  Smith  was  1111- 

Ist,  1944,  to  October  31st,  1970.  .serial  bonds  went  to  Bell,  Gouin-  changed  at  102%.  and  Price  Bros. 

Gross  revenues  of  Maclaren-Quc-  lock  &  Co.  and  Mead  &  Co.  on  a  lo.st  %  of  a  point  io  97%. 
her  for  the  current  year  will  be  in-  hid  of  .08,27.  'vliile  two  city  of  Lon-  Among  other  high-grade,  indus- 
creased  hy  $31,667  as  a  result  of  the  gucuil,  Qiichcc.  issues  totalling  .$78,-  trials  Dominion  Steel  &  Coal  lost 
■additional  deliveries  during  the  700  of  4  i>er  cent  25  year  instalment  ii^  points  to  !i9.  Gypsum  declined] 
final  2  months  of  file  period.  debenture.s  sold  at  97.25  to  Banqne  (f,  991.^,  ar.d  Canada  Cement  was: 

I  ,.„fh!infcrf  at  103.  In  the  utilities  | 

- - -  list,  few  definitp  changes  took  place 

during  the.  week  w'ith  the  exception  j 

. .  .  ,  -I,  ,,  I  - - - -  .  of  Heanharnois  .5’s  of  1973  w^hich  | 

gained  2%  points  during  the  week] 
to  100.  Gains  of  %  point  were  re- i 

c  I  ■  J  .  J  L  ■  corded  hv  Mcl.,arcn-Qupbec  5%’s  of 

X  Salaried  oetuhve*  and  busmess  men  iiiiimi  '  in-n 

\  .  ......  I'ltn  and  Sliawinigan  4%  s  of  19(0. 

^  ^  may  borrow  $500  to  $5000  on  our  |  if, 

/l  *  \  confidential  personal  loan  plan.  'I'rcnsiiry  Bills 

•iw  \  ‘  18  MONTHS  TO  RE-PAV,  ONE  DAY 

^  m  fmM  \  CCDV/Irc  1C  DC(^|  iiDcn  "  announced  Oct.  o1  n.x  the  Cana- 

jlO /in \  SERVICE  IF  REQUIRED.  Depariment  of  Finance  at  a 

T  \  Advances  agamst  collateral  or  on  price  of  99.81966.  The  hills,  which 

I  •  are  dated  Nov.  1,  and  mature  I-eb.  1. 

$  C  A  A  borrowers  signature  and  one  or  more 

~  /  endorsers.  717r>f  to  meet  a  maturity,  and  leave 

OR  MORE  /  .  ,  .  sury  bills  out.standing.  Cost  basis 

j  appointment.  price  compare  with  .747%  and 

-  /  99.81402.  the  respective  cost  basis 

and  price  of  the  $30,000,000  treasury 

ViT«||ijV^KK|lRj|3VISTlTTj73f^n7i|VS|  bin  financing  sold  on  October  13. 

rbe  cost  basis  of  this  issue, 
than 

gjjy  other  issue  Jan. 

Ui=— - - —  . .  .  1938. 

_ 


October  28  and  29,  could  be  traced 
to  the  $48  per  ton  newsprint  price 
announced  by  Great  Northern  at 


Record  of  Current  Canadian  Financing 


Djd^ifO^ 

JUUfUiW 

»500 

OR  MORE  i 


Salaried  oecutivcs  and  business  men 
may  borrow  $500  to  $5000  on  our 
confidential  personal  loan  plan. 

18  MONTHS  TO  RE-PAY,  ONE  DAY 
SERVICE  IF  REQUIRED. 

Advances  against  collateral  or  on 
borrower’s  signature  and  one  or  more 
endorsers. 

Please  telephone  LA.  0153  for  an 
appointment. 


Municipal  Financing 


S'ov.  1  ruy  of  1  Of'ijucujl.  yurbcc  . 
Oft.  31  City  of  Chariotti'town.l’.E.I. 


Dot  2-1  \  illageofl’orost  Ililj.Ont 
Oct.  31  City  of  UrunirnoudvUIc,  t^up. 


jvs.Tfin 

1939-1963  ins. 

$76,000 

Interest 

Nov.  1,  1965 

Amount 

Hate 

Maturity 

$i  ,0,000 

2p  yr.  8or. 

$I7i,500 

2p  yr.  ser. 

Religious  Bond  Issues 


Sept.2«  La  rommu-  a  JloO.OOO  4%  Oet.  1.  1939-58  100  .50 

Corporation  Bond  Financing 


Ranquo  Canadienne  Nationale  and  ayndleatf. 
TU'ti,  Gouinlock  &  Co. 

Sold“sTo  - 
Wood,  Gundy  &  Co 
Hell.  Gouinlock  &  Co-  and  Mead  &’  Co. 


Offered  by- 
Paul  Gontbler  &  Co. 


Corporation 
Nov,  1  Algoma  Steel  Corp.  . 


Maturity 
I93J#-15‘40  ($erv 
1941-1942  ser. 
1943-1944  8or. 
1948 


Offered  by- 
Wuod,  Gundy  &  Co. 


Dominion  Short-Term  Financing 


Date  Typ'' 

*•  ov.  I  Treasury  Biil.>4 
P  lOVINn.XL 

I  late  Trovince 

N'ov.  1  Quebec . 


^mourlt 

.120,000,000 

5,000,000 

SsOOOsOOO 


Price 

Cost 

Maturity 

Ueeei  ve<J 

Basis 

.  l>.  1.  1939 

99.81966 

.717% 

Offering 

Yield 

Maturity 

Price 

Rate 

1947 

98.06 

8.25 

1941 

99.25 

2.26 

194$ 

M.U 

8.M 

Offered  by  — 

Bank  of  Montreal  and  eyndlcate. 


Trustee:  Montreal  Trust  Company 


In  the  opinion  of  Counsel,  these  Bonds  will  be  a  legal  investment  for  Insurance  Companies 
registered  under  The  Canadian  and  British  Insurance  Companies  Act,  1933,  as  amended. 


Conversion  Privilege 

The  Serial  3V^%,  4%  and  4H%  Bonds  will  not  be  convertible.  The  first  $600,000  principal  amount  of  6% 
Ten-Year  Bonds  tendered  for  conversion  will  be  convertible  into  no  par  value  Common  Shares  of  the  Company 
on  the  basis  of  6  shares  for  each  $100  principal  amount  of  Bonds,  the  second  $600,000  principal  amount  on  the 
basis  of  6  shares  for  each  $100  principal  amount  of  Bonds,  and  the  last  $600,000  principal  amount  on  the  basis  of 
4  shares  for  each  $100  principal  amount  of  Bonds.  The  conversion  privilege  extends  to  and  includes  November 
1st.  1943. 


Sir  James  H.  Dtinn,  Bart.,  President  of  Algoma  Steel  Corporation,  Limited,  has  furnished  the  following 
information: 

The  Company 

The  Algoma  Steel  Corporation,  I.imited  owns  and  operates  a  completely  integrated  plant  for  the  manu¬ 
facture  of  iron  and  steel,  with  an  annual  capacity  of  600,000  tons  of  pig  iron,  600,000  tons  of  steel  ingots. 
600,000  tons  of  blooms,  72,000  tons  of  billets,  300,000  tons  of  rails  and  structural  shapes,  180,000  tons  of 
light  structural,  rail  fastenings,  bars  and  alloy  steels.  The  coke  plant  has  an  annual  capacity  of  750,000 
tons  of  coke,  6,000,000,000  cubic  feet  of  gas,  10,000  tons  of  ammonium  sulphate,  7,000,000  gallons  of  tar 
and  2,500,000  gallons  of  motor  benzol. 

During  the  past  fifteen  years  the  Company  has  supplied  over  60%  of  all  rails  purchased  by  railway 
companies  operating  in  Canada,  notwithstanding  which  the  Company’s  policy  of  diversifving  its  products 
has  been  so  successful  that  approximately  85%  of  its  sales  last  year  were  to  customers  other  than  railroads. 

Through  subsidiary  companies  it  has  extensive  deposits  of  coal,  iron  ore  and  limestone. 

Capitalization 

Capitali^.ation  of  the  Company  outstanding  as  at  April  30th,  1938,  after  present  financing,  will  consist, 
of  this  issue  of  $3,000,000  principal  amount  of  First  Mortgage  Bonds;  $2,201,500  par  value  of  5%  Preference 
Shares,  and  407,540  shares  of  no  par  value  Common  Stock. 

Earnings 

iLarnings  of  the  Company  for  the  fiscal  year  ended  April  30th,  1938,  before  providing  for  bond  and  other 
interest,  depreciation  and  income  taxes,  amounted  to  $1,417,670.  Interest  requirements  of  this  issue 
will  be  $138,000  in  the  first  year  and  decreasing  amounts  in  subsequent  years.  ITesent  annual  provision 
for  depreciation  amounts  to  about  $548,000. 

Purpose  of  Issue 

Proceeds  of  this  issue  of  $3,000,000  First  Mortgage  Bonds,  Series  "A",  will  be  used  to  pay  for  a  mill  for  the 
manufacture  of  black  sheet  and  tin  plate  and  for  other  corporate  purposes. 

We  offer  these  Bonds,  subject  to  prior  sale,  if,  as  and  when  issued  and  accepted  by  us,  and  subject  to  the  approval  of  our 
Counsel,  Messrs.  Long  &  Daly,  and  of  Messrs.  Wright  and  McMillan  for  the  Company.  Title  to  the  Company’s 
properties  will  be  reported  on  by  its  solicitors. 

Price:  100  and  accrued  interest 

It  is  expected  that  Interim  Bonds  or  Trustee’s  Interim  Certificates  will  be  available  for  delivery  on  or  about  November 
16th,  1938.  ___________ 

Descriptive  circular  furnished  upon  requesL 


Wood,  Gundy  &  Company  Limited 

McLeod,  Young,  Weir  &Ck>«  W.  C,  Pitfield  &  Co.  Cuchran,  Murray  &  Co. 

Limited  Limited  Limited 

Tbe  information  contained  In  this  advertliement  Is  baaed  upon  atatFmrnts  and  stattstles  on  which  we  have  reUad. 

We  do  not  guarantee,  but  believe  tbe  statements  herein  to  be  true. 


LINOLEUM 


on  tlio  1 

follows ; 

Bfll.  Gouinlort;  \  Co,  .ii 
Moarf  ti  Co 
( l«n>.on  Bros.  Inr. 

1.  C.  Kfaubion  ^  Co.  . 
C.  Ames  A  ('o.. 
Oominion  Securities  (  o 
Provincial  Rank  of  ''an 
Credit.  Anclo- 1- rancals 
Bank  of  Montreal 


accompanyinc  current  quarterly  di¬ 
vidend  of  ric  per  sharp  are  as  fol¬ 
lows  : 

fncieased  Holdings:  H  A  Oil. 
■’..Ofia  shares,  t'anaiiian  Bronte,  500 
shares:  Consolidated  .^Itninc  Sr 

.■^melfing.  200  sharp':  Mollin.ger 
Consolidated  Hold  Miiic--.  ".Otto 
share.':  Imperial  Oil.  I.ooti  siiares; 
International  N'irkel.  I.ooO  .-hare.®: 
International  Petroleiiiii.  fino  shares; 
t.ake  Shore  Minos,  i.ioi)  shares; 
'feintyre  roreiipiiie  Minr.s  UOd 
.'hares:  Norandii  .'lines.  Hi'O  shares; 
Ofrllvie  Flout  Mill'.  I'hi  shares; 
"'right  -  Hargrea\e.=  Mine#.  s.OOO 


.An.’ioiineeinetU  wa.s  made  this 
V,  .■•t'li  by  direelors  .of  tjuf  en’s  Hotel 
l.'inilod  that,  owing  to  the  adxisa- 
hil.ty  of  conserving  working  eapitai 
it  been  decided  to  defer  tem- 

Iioriirily  the  payment  of  the  semi¬ 
annual  interest  instalment  which 
fell  dun  November  I.  liiHS,  on  the 
il'l<  first  mortgage  bonds,  ijtie  No¬ 
vember  I,  Htl'.  Thi.s  aetion  has 
hecn  taken  in  view  of  the  necessity 
of  making  some  extraordinary  ex-  i 
ricnditiires  upon  fixed  assets  in  a  ■ 


mv  OK  roMfi  Ml  IK,  r.Q. 

Sale  of  two  issue.®  of  1  per  cenl. 
debentures  dale.d  Oct.  ",  Ill.TS.  one 
for  $4o.3lt0.  the  other  for  J!."5,40(i, 
was  announced  h.v  the  city  of  t>on- 
gUPUll,  Quchcr.  The  i.ssues.  which 


Toronto.  —  Aggregate  new  Honii 
financing  of  the  Dominion,  the  Prt'-  ! 
vincps  and  municipalities,  excluding  | 
’I'reasury  Bills,  amounted  to  >163.-! 


CAN.  INVESMENT 
FUND  BUYS  MORE 
CANADIAN  STOCKS 

Changes  in  Third  Quarter  In¬ 
dicated  in  Circular  Accompany¬ 
ing-Quarterly  Dividend 

SHAREiTlNCREASED 

Canadian  Investment  Fund.  Ltd., 
increased  holdings  of  Canadian  j 
stocks  during  the  quarter  ended  I 
Sept.  3it.  in, IS.  and  reduced  it.®  hold- i 
ings  in  several  important  F.9,  com- | 
panics  Changes  In  the  investment ' 
nnrffiilin  a.s  renorted  in  the  circular  - 


half  of  the  year,  to  pint.'  ie-s  . . 

i  ))hasl«  upon  immediate  Inc  mo  re- 
;  turn  than  on  appreclathi.u  iios-lhi’l- 
ties.  While  income  receipts  this  year 
would  have  been  lower  than  last 
I  \eai  in  any  event  due  to  div  idend 
reductions  by  portfolio  companies. 
It  Is  generally  more  profitable,  afier 
severe  recesslous,  for  Investors  to 
.  be  content  with  moderate  inmicdi- 
ate  income  return  because  of  the 
greater  appreciation  possibilities. 
Moreover,  such  a  poliev  usually 
I  builds  for  higher  Income  over  the 
longer  term  as  the  prospective 
higher  corporate  earnings,  indicated 
by  rising  market  prices,  material- 
Ize. 

The  policy  followed  contributed  to  | 
the  per  share  net  a.ssei  value  being 
9.63<tk  liigher  at  Sept.  30.  lOiS,  than  ' 
It  -was  at  the  end  of  1937. 


There  issues  were  for  refunding 
purposes. 

New  corporation  financing  in  the 
montii  of  October  amounted  to  $1.- 
if'u.OOO,  compared  vylth  $4'62,300  in 
October,  1337,  The  ten-months’  total, 
however,  for  1938  la  conalderably 
below  the  previous  year,  amounting 
to  866,110,500  and  comparing  with 
$125,368,100. 

Of  the  total  financing  in  the  first 
ten  montha  of  1938.  exclusive  of 
Treasury  Bills,  approximately  57% 
was  for  refunding  purposes  and  43% 
For  new  money  purposes.  This  com¬ 
pares  vvith  83.6%  for  refunding  and 
16,4''y  for  new  money  in  the  com¬ 
parable  months  of  1907  and  indicates 
the  growing  imtioriauce  of  new 
money  financing 


Defer  November  Coupon 

rA _ »-  D _ I- 


I  Gundy  &  Fo  on  a  bid  of  102.18. } 
1  Proceeds  of  the  sale  will  be  used 
I  to  finance  school  .'onstruciiou. ! 
I  Kiglit,  bids  were  submitted,  details  ] 
I  of  vvhich  were  as  follows;  i 

I  'Vood.  Gui:.4y  A  Co  .  10.'  IS 

jl-  I-  CraiK  _  .  .  ini.i', 

I  Cod'* tan.  Mui  rav  A  Co  .  101. '.lit 

,  Oyntmt.  Aiidrraon  A  t.o*  ......  100.9  3 

Bartlett,  Cayl-V'  A  to 

!  and  Inipcriat  Bank  .  100. .It 

i  Laurence  Smith  A  Co .  9't  3 V 

,  R.  .-\.  Dalv  A  Cft.  and 

i  h>v  A  Co  .  IS.;: 

I  - - 

I  Fil.v  of  Itruiiimnnthille,  I’.ij. 

Sale  of  two  issues  of  3. G-  per  cent 
;  20-.vear  serial  bonds  totalling  8171.-1 
j  500  was  made  by  the  fit.v  of  Druin- 
mondvllle,  Queliec.  to  Boll.  Goiiiii-  | 
ioclt  iC'  Go.,  and  .Mead  S  Co.  on  ,i  | 
join'  hid  of  9S.317  on  Oct.  31.  The  | 
i.s.'-ue.s.  dated  .\ugiisf  1.  l^ihS,  wore 
,$!•  1.000  and  ?S0,.5O0.  I'-ive  hhls  were  j 


sharp.'.  „C  according  to  statistics  com- 

Decrcascd  Iloldmg.-  H.ink  of  pjipj  Wood.  Gundy  &  Company 

anada,  s'l  share';  <  laiic  '  o . I, invited.  This  compares  with  $374,- 

shares;  General  l.lcciric.  l-OoO  k„s.63.5  during  the  comparabie 

'hares;  Montgonicr.v  Ward  1-300 1 

'hares;  Pherw  iri-W  illi.nns  i  I'  .'n.)  40O  ij  •  .u  i 

.  ,  J  1  .,1.,  1  cons  derable  increase  in  the  vtv  - 

'hare.s  I  nion  t  ai  l'id*'  i.oOo  .shares.  ,  r-  .  .  j  . 

-  .....  Ill  unie  of  new  financing  was  noted  In 

In  addition,  flic  'ompaii.v  s  hold-.  ,,  .  u  . 

,  ,  V  the  montli  of  (Ictober.  the  total  for 

'  r-'  r  r  *'ilbe  inonili.  e.xcluding  Treasurv  Bills, 

national  Paper  &  Power  <  n.  prefer-  $.51.50.Tfi.5S.  which  compares 

reput-  only  ,$fi;7.04S  in  October.  1937 

■r  price  j,,  September  1938.  The 

greater  iiarl  of  the  financing  com¬ 
prised  $30,000,000  Province  of  Que- 


'.ed  were  sold  in  .Iiil.v  .nnd  repur- 
'■Iia.scd  at  a  .siihstaiiiially  lower  price 
:n  i-cptcnihcr. 

Iticrcnscd  •>,»  •-’«  P.C. 


During  the  9  months  ended  Sept,  bee  3',r.  '2%%  and  3%  bonds,  $16,- 
.30,  193S.  oiit.'ianding  shares  increased  '  OOO.OOi)  Provin'-o  of  Ontario  3% 
.’70;  and  ilie  niimlior  of  shareholders  bonds  aiyl  v:.507,u00  Province  of 
ncrcased  Total  net  assets,  i  Nova  Scotia.  ■!%%  bonds.  The  mu- 

with  .'cciii  itic:-  valued  at  market. '  nicipal  mari;e'  was  also  more  active 
-o'e  .t2,;:ori.OOO  lo  a  total  of  approx- i  vvith  $1,938,658  bonds  being  issued, 
irnaioly  $8.12.5.000.  The  market  compared  vvith  $377,048  in,  October, 
value  of  invcsinienls  was  higher  1937.  A  large  percentage  of  the  mu- 
than  rnsl.  before  provi.'ions,  by  more  nicipal  total  vvas  made  up  of  Pro- 
ihan  $.500,000  on  Sept.  30.  1938.  and  vince  of  Quebec  and  Maritime  munl- 
hv  more  than  .$1,000,000  on  Oci.  15,  cipal  issues. 

a.s  compared  to  being  more  than  The  rate  obtained  for  Dominion  of 
tfoo.ooo  below  cost  at  the  beginning  Canada  Treasury  BUI  issues 
"f  ^his  year.  strengthened  somewhat  during  the 

•As  a  result  of  the  substantial  gen-  month.  Of  the  two  Issues  of  $30,- 
eial  in.'irke^  declines  in  the  latter  000,000  and  $25,000,000  bills  sold,  the 
I'irt  of  ]9:!7  and  early  part  of  1938.  average  rates  were  .747%  and  ,717% 
it  w  as  deemed  advi.'ahle  on  a  major-  respectively,  compared  ■with  the  rate  | 
ity  of  purchases  made  in  the  first  at  the  end  of  September  of  .760''/.  ' 


mgs 

Ahmg  with  all  other  high-class 
betel.'  in  Montreal,  the  Queen's  has 
siiffcicd  from  the  extremely  unsat¬ 
isfactory  volume  of  business  de- 
veloiting  this  year  out  of  the  ordin¬ 
arily  important  fourisi  trade.  -At 
the  .same  time,  labor  and  other  co.'ls 
have  become  more  hiirdensome. 

I  Therefore,  until  fliere  is  evidence 
()f  a  more  encouraging  trend  of 
earnings  -  such  as  director.'  hope 
will  develop  in  duo  course  out  of 
the  present  apparent  tendency  to¬ 
ward  general  business  recovery  on- 
this  continent — it  has  been  consid¬ 
ered  advisable  to  delay  the  Noveni-  j 
her  Interest  Instalment,  since  main-' 
tenance  of  adequate  w'orking  capi- : 
tal  Is  particularly  vital  to  the  pro-  j 
lection  of  assets  in  the  hotel  busi-  i 


I  mature  in  annual  Instalments  from 
I  1939  to  1963,  went  to  Banqiie  <lana- 
i  dienne  Natjonnle  and  Garncati.  Boii- 
j  langer  &  Co.,  on  ii  bid  of  97.25.  No 
j  other  bids  were  tendered. 

j  ril.f  of  rharlottetown,  P.F,.I, 

I  Sale  of  $76.2-50  of  4  per  cent,  de- 
I  hontures  dated  Nov.  1.  1935.  was 

made  from  the  sinking  fund  of  the 
City  of  Charlottelown.  P.E.I.,  to 
Bell,  Goiiinlock  A  Co.  on,  .9  hid  of 
103,30.  The  Issue  matures  ,Nov.  1. 
1955,  and  was  sold  at  a  cost  basis  of 
3.77  per  cent. 

Tenders  Called  ^ 


Results  of  Tenders  \ 

village  of  Forest  Hill,  OnL 
Sale  of  an  Issue  of  1160,900  of  3^^ 
per  cent  1  to  20  year  serial  bonds 
dated  Nov.  1,  1938.  was  announced 
Oct.  28.  by  the  village  of  Forest 
Hill,  Ont.  The  issue  went  to  Wood,  I 


City  of  Truro.  N.f». 

The  City  of  Truro.  Nova  Scotia, 
Is  calling  for  tenders  on  $200,090  of 
20-year  per  cent  straight-term 
debentures,  uP  to  Friday.  Novem¬ 
ber  4. 

City  of  Cornwall.  Onf. 

Cornwall,  Ont.  is  calling  for  ten¬ 
ders  on  $22,382  of  SV2  per  cent  20- 
Instalment  debentures  dated  No¬ 
vember  1.  1938,  Proceeds  of  the  Is¬ 
sue  will  be  used  for  pavements  and 


llnslallnl  wlien  ilie  builfling  vvas  built  in  19,11,  ilir 
Domuiiun  Batllesliip  Liiiolnini  floors  iiiaiiilain  llieit  c.xccl- 
tnil  corulitioii  .'o  it’s  110  wonder  that  H.  H.  Siin|isoii, 
Building  .Siijterintondent,  regards  llu'iii  as  an  excellent 
investinenl. 

Dominion  Battleship  binolenm  is  giving  similar  satisfac¬ 
tion,  comfort  and  economy  in  buildings  all  across  ti.iiidda. 
It  comes  in  colour,'  ami  effects  to  be  laid  with  «ir  with¬ 
out  border  treatment  or  in  tile  or  other  ile.signs.  ,Ask  your 
areliitect  or  flooring  eontraetor  aliout  our  •'i-year  giiaranlcc. 

PoMIMOlS  OltCLOTU  A  Ll.NOI.ElM  CoMPA.NV  l.rXtrfm  -  MuNI'HEAL 
"How  much  of  rour  oierhead  is  iinJci foot?’" 


SUPERINTENDENT  OF 

CANADA  LIFE 
e  U  I  L  D  i  N  0 


sidewalks.  Tenders  will  be  received  -Nov.  23.  Object  of  tlie  loan  Is  to  town  of  Beauporf.  Quehec.  'I’lie 
up  to  4  P.C.,  Friday,  Novemlicr  4.  1  reiuilmrsc  ilie  citv  for  money  iid- 1  eceds  of  tlie  sale  will  he  used  in 


CITY  OF  GRANDDIKRE.  P.Q.  j 

!  Tenders  of  an  issue  of  $15,000  of  %•  ' 

debentures  bearing  314  or  4%  inter-  TB.AIJORI,  F.Q.  lowii  of  Oiirtiiionlli.  N.s, 

est  payable  senil-annuallv,  dated  'renders  for  the  sale  of  $170,000  in  Darlnioulli,  .N.B.  will  receive  ten 
Nov.  2,  1938,  and  maturing  seriall.v  bonds  dated  Dee.  1.  1938,  tiearliig  V/r  ders  up  <"  -5  I'.m..  Monday.  .Noveui- 
1939  to  1968  will  be  received  by  the  interest  and  maturing  serially  from  ber  7,  for  $2.5,tiOf,i  of  per  cent  20- 
city  of  Crand’Mere.  Quebec,  up  in  1939  to  1963  are  called  for  hy  the)  year  dchentiircs  dated  Nov.  1,  1938. 


reimhursc  the  city  for  money  ad- j  eceds  ol  the  sale  w  ill  he  used  in  the 
vanced  tow  ai  ds  UDcmiiloyment  re- [  redemption  of  mal  tired  honds.  and 
’of.  teiulor.s  will  lie  received  until  -Nov. 

TOUN  OK  BKAl'I’ORT,  P.Q.  j  Town  of  Oartniontli.  N.S, 

'I'eiiders  for  the  sale  of  8170.00(>  in  Darlnioulli,  .N.B.  will  receive  ten 
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THE  GOVERNMENT  OF  THE  PROVINCE  OF  BRITISH  COLUMBIA 

.  BALANCE-SHEET  AS  AT  31st  MARCH,  1938 


ASSETS 

INVJJST.MENT  FOB  KEDEMPTION  OF  BRITISH  COLUMBIA  STOf'K 

DKBKNTLltL'S  (SCHFDFLK  '  A  t  . 

IT  tl.DI.NG.S  AND  FLKNttjHINGS  . 

HKHIWAVS  . 

KFtIDCE.S  (LL-S-S  DEPRECIATION) . 

V\  lIAIt'  ES  (LE6'5'  DEPRECIA’ITON) . 

FEItlllES  AND  KERRY  LANDINGS  (L,ESS  DEPKEX2IATION) . 


$18.001, 491. fo 
oy.38G.6'.’3.94 
10,340,406.60 
102,111.00 
236,004.66 


ifRO-ll'JCTS,  r>OANS.  AND  ADVANCES; 

Dyking  Districts; 

•'Dyking  Assessments  Adjustment  -Vet,  190,5”  fie.'.?  Slicing  Funds)  . 
"Dewdney  Dyking  District  Relief  Act,  1929”  (less  Sinking  Funds)  ... 


$60.3,699.01 

73,726.72 


Pacific  Great  Elastern  Railway  Company; 

Advance.'  . $60,369,839.39 

Deferred  charge  re  Guaranteed  Stock  and  Bonds  now  set  up  as  a  direct 

liability  . 20,160.000.00 

Properties  ac(|uired  under  "Soldiers’  Land  Act,  1918”;  - - 

South  Vancouver . * . $  16,147.15 

Southern  Okanagan  . 2,935.349.06 

Former  Indian  Reservation."  acquired: 

Kitsilano  Reserve,  Vancouver  . . •-•i . . . $  300,000.00 

.Songhecs  Reserve,  Victoria . 773,690.08 


Agricultural  As.soeiations  . 

■'IkUter  Ifoasing  Act.  1919”  . - 

■''"ity  of  I’ort  Co'juitlani  Aid  Act,  1925” . . 

I 'onservation  l''und  . 

I'rowii  Property  Development  Account . 

Department'  . 

l•;cuIlptllent  Fund  . 

Iiuju.'trial  I icvct-opnient  Fund . 

King’s  Priiip  r  Operating  Account  . 

I.aii'i  S'ttleinent  Hoard  . 

l-iquor  I'onlrnl  Hoard  . 

Itraneh  Operating  Account  . 

I  nivcrsitv  Kiidowment  I-and.'  Administration  Account. 

F.ircst  I’rotccti.an  Fund . 

.V-haiifcs  to  .Municipalities  (t'nemployment  Relief): 

Muutcipal  Works-Municipal  ."tharc  . 

M'lnicipal  Direct  Itelief— Municipal  Share . 


80,529,839.39 


1,073.690.08 
28,208.76 
696,590.09 
9.405.00 
1.550,322.01 
20,000.00 
119,833.31 
2.17O.O0O.0O 
270,000.00 
168. 318. 06 
5.134.768.8.1 
387.846.81 
90.997.97 
2,184,937.:t4 
62,592.78 


.  1319.302.15 

.  1,062,064. .3,5 


f  ;  VSH  .' 

In  ■l  ii'a.-urv  . . . 

■'  H.aul; — Hcneial  Account  . 

•■  Hauls  (‘apital  Ai'count . . 

'•  Hank  I’isil  Sf  I'Vice  Superannuation  l■'un(l  .\cepunt . 

Hank  -.'luno  ipal  Superannuation  Fund  Vccniint . 

■■  Hank--Tc;o  hci '■  I’cnstou'  Fund  Account . 

Hank  I  ■nc!iipto\  iiirnt  Relief  Fund.  "I’-"  Acc.t'.int  ... 
”  Hait'e  I.  nemployinenl  Relief  Fund,  '' '’  Account.... 


I.N\  I'lSTMF-NT  f  .\T  FDSTt: 

-Super." 0 n nation  Fund,-.  .  ..  ... 
Tea,  her.''  I’cn'ton"  Fund  ..... 


t  4,538.89 
3,948,3.36.68 
1.1.39.rini.35 
2.880.80,5.79 
S9,5.4S6.-.>5 
834.004.80 
1.290,207.77 
937.040.11 


$  5.712,$«4.7« 
7S2,671.9t 


LIABILITIES 

BRITISH  COLUMBIA  STOCK  AND  DEBCNTURES  (St ’I  I  KDL  LM  ”IV') . . 

MORTGAGE  ON  BRITISH  COLFMHIA  I  It '  1 1,1  MNC.  l,o\l  lO.V; 

•Maturing  in  Quaiterly  Instahmuil.'  to  24th  .tunc,  194.5 . . 

TI..MPOI{.\ltV  LOA.NS; 

’I'reasury  Bills: 

I'anadiaii  Bank  of  Comnicrce . $  6.175,906.48 

Dominion  (Jovernment  .  33,271,716.49 

Other  Treasury  Bills . .  7a,i)00.0o 

PACIFIC  GREAT  EASTERN  RAILWAY  GUARANTEED  STOCK  AND  BONDS: 

Due  lath  July,  1942  . . . . . . . . 


ACCOUNTS  PAYABLE: 

Appropriation  AccounLs  . . 

Other  Accounts  . 

Interest  accrued  on  Piihlic  Debt . 

French’s  Complex  Ore  Reduction  Co.,  Ltd.,  Dehcntiire. 

MONET  DEPOSITS: 

Inte.state  E.state  Deposits  . . 

Sultons’  Funds  Deposit.® . . . . 

Surplus  Moneys  from  Tax  Sale  Depo.sits . 

Official  Guardian  Deposits . . . 

Rural  District  School  Tax  Deposits . . . 

Contractor."’  Deposits  . . 

Trade-Schools  Regulation  Act  Deposits . mm...... 

Trust  Companies  Act  Deposit.', 


$184,879,183.97 


BPECIAX.  FUNDB: 

Conservation  Fund  . . 

<'>own  Property  Development  Account . . . . 

Equipment  Fund  . . 

Fire  Marshal  Act  Fund . . 

Forest  Re.serve  Account .  m-. 

Industrial  Development  Fund . . . . 

Superannuation  Fund:  " 

Civil  Service . . . .  .w. . 

Mnniciiialities  and  School  Board." . . . 

Teachers’  Pensions  Fund . . . . . . 

linemployment  Relief  Fund  . . . . 

l.’nJversity  Endowment  I.and.'  Administration  Account . . 

Bequests  and  Other  Special  Funds . . . . 

Scaling  Fund  . .' . mm . . . 


$3..594,n09.19 

12,5,514.71 

1,821,973.91 

40.000.00 


691.309  94 
187,9.32.68 
1.S.S3.02 
37,181.73 
7,030.08 
7,8  3.5.0" 
1,000.00 
580.00 


I  35,876.53 
14..306.51 
171, 549. 86 
8,335. 9.3 

105.103.98 
15,068.84 

6.862.928.95 

.3.3rp7,:i.3C.0.3 

1,802.2.34.11 

696.618.98 
293.964.19 

38,669.07 

6,577.59 


DEFERRED  CREDITS  TO  REVENU'E: 

tntere.st  and  Dl.-'connt  on  Sundry  Loans  to  P.G.E.  Rlv.  Co. . 

RESERVE  FOR  DEPRECIATION: 

Provincial  Building.s  and  Furni.shing." _ _ n-  -it-  rr-c-r 

RESERVE  FOR  T.OSSES  AND  CONTI NGE.NCIES: 

Southern  Okanagan  Pi  ojoct . . .  .  .  .v.  mi. 

Eand  Setllenicnt  Roard  (rr  Snmas  Development) . -k- -.v- 

Enans  to  Agricultural  ,\s.sociations . . 

ftrants  to  Tteluincd  Soldiers  under  ‘'Betier  Hou-slng  Act".... . . . 

Industrial  I'eveloprncni  I'hind  . 

Hrru.ses,  South  Vancouver . 


—  13,407, 670t57 

..  22,843,234.88 


$2,8.50,000.00 

3,500,000.00 

28,208.76 

117.300,00 

126,000.00 

8,000.00 


1,272.268.66 

1,504,955.12 


ArroUNTP  RECEIVABLE 

V  ,M.s"ed  Taxe.'  (Iris  . . . .  4,674,108.77 

Grazing  Fees  Hess  Reserve) . .  28.92.5.33 

Prebatp  and  Sui  eesslon  Diilie-,  (If?.?  Re.serve) .  . .  208,207.99 

Tiinliei  Royalty  and  Stnmpage  (/rss  Reserve) . . . . . 606,943.22 

I, and  Sales-  Prineipal  Outstanding  (fens  Reserve) . . . . . . . . 538.263.51 

I’rovineial  .Munteipnilties  . .  . . .  )o.489.55 

Suridrv  Debtor."  . . . . . .  -75,110.87 

Dnrnirilon  Government  f Unemployment  Relief)  . * . . . .  225,222.43 

-  6,272.268.66 

ADVANCES  TO  FNEMPl jOYAlF.NT  RELIEF  FUND . . . . . . .  ,3,504,955.12 

TRUST  ACCOUNTS  (CONTRAF 

<  a."b  in  Banks  ,ond  Investment."  a!  Co.st  . .  .v.  .  .  .,r.  . .  . . .  .  2,441,826.90 

$262.010,612.19 

I  reHIfy  thet  the  foregoins  Ralaer,«.sh<-et  ia  in  acreement  with  the  hook?  of  the  r.nvernment  of  the  Prrwinre  et  Rrltlah  Columbia  a"  at 

'inle'lmont  for  Redemption  of  B.C.  Stork  and  Delientiire*.— Repnalla  for  tho  flseat  year  to  the  ererllt  of  the  Minleter  of  rini.n.'e  a? 
Trustee  for  the  f’^inklnff  Kunda  Avero  In  nrruBrs  at  Slat  March.  to  the  extent  of  The  aggvfRntc  nrrrar.s  to  olut  March, 

amount  to  the  pum  of  $13.2r.4.. ‘100,7.'.  w  a  e 

Illghwaya. — This  account  represents  replacement  value  of  Highways  as  at  3lPt  March,  1020,  in  accordanco  with  a  sch»‘4iu^p  nf  mlUaffe 
and  classification  certified  by  the  Public  Works  Engineer,  to  which  has  been  added.  In  sub.sequent  years,  the  capital  cxpcnultiir**  out  ff 

^^^Pacific  Great  Eastern  Rallvrair  To. — This  asset  is  carried  at  hook  value,  as  the  ultimate  reallitahle  value  cannot  bo  dritrimlned 

In'^a^cord.'ince  with  the  terms  of  the  Tacific  Great  Eastern  Construction  I^oan  Act,  1028.'*  the  operatins  deficit  of  iho  PaPv.ay 
been  met  bv  advances  charged  to  the  .«aid  Eoan  ,  ,v.  ........  - 

“  l>yklnk  Asse«»ments  Adjustment  Act.  IlMtr.,’*  and  “Dewdney  DyLinif  District  Relief  Act.  1070.»*->The  amounts  -luo  'run.  Jp  ,listtict?» 
are  Included  at  book  value.  The  ultimate  realizable  value  cannot  bo  determined  at  this  date. 

Eniiipment  FuniL-The  deficiency  In  the  Kund  at  31st  March.  103«.  was  $1 .72.%, 200.  It.  largely  du4-  to  the  emploMuciit.  di.iimr  ih  •  pa>*t 
six  fiscal  years,  of  Equipment  Fund  units  on  malntenance-w'ork,  free  of  rental  charges 

Land  Settlement  Hoard  (except  Sumas  Development).-The80  advances  .ire  includfil  at  book  vahie.  as  the  re.Thxat*!^  vitliie  of  u:i.s(.dI 
land  and  balances  <luo  to  the  I^o.ard  cnn»»ot,  at  the  present  time,  be  determined. 

Cnirersity  Endowment  Lands  Admlnlstratfon  Aecoiint.— The  amount  which  may  h«  recovered  out  of  th.  se  ndvam.^  .an, of  iiu  dti*i 
mined  at  this  date. 

Investments — Superannuation  and  Teachers*  Pensions  Funds. — These  securities  are  now  trealcfl  a.«  the  j)i..jniiy  i»f 
to  It-iral  opinion  of  the  .tttornev-Generf.l  dated  4th  March,  10.35. 

SurpluH  Account.— (See  page  xlll.)  Tho  sum  of  $-2. 120.388. CIO  appropriated  under  the  autlu.rity  The  L  n<  nipl„yi„.,i,.  iieiief  .A.ts. 
19,38  and  1036,''  and  transferred  to  TTnemploymenl  Relief  Fund  pursuant  to  section  2  of  tin-  “I’lii-tnplojnient  Ftelief  I'und  Act.  1934."  hu" 
been  written  off. 

Victoria.  B.C.,  J.  A  rR,AIG.  C..\  . 

30th  September,  1938.  Comptroller-General. 


he  autlu.rity  -r  the  L'l.f  nipli,yii,iu,!  liellef 
if  Ih."  ■fni-niplojniem  ftelief  fund  Aci ,  in;', 4. 


J.  A  PR.-AIG.  C.A.. 

Comptroller-General. 


Gn tried  fortrord 

trust  AOfOT’NT.«t  frONTRA): 

•Sundry  .Nccount"  fScbeduIn  "F”). 
SURPLU^S  . 


ii*  1249,290,633.96 

...  2,441.326.99 

18,278,561.33 


' .-  In  a  iditioti  to  (llrect  llahilliii .'  of  ttiv  Piovlaye,  ttir  following  .svi-uilth's  a."  to  both  tiriiKipal 
o  lif<  II  guaranteed  by  tbo  Proviiivo:  — 

( ilia  ran  toe.".  .Vutborized. 

Uanadian  Northt  rn  Pacifu’  Itailway  Go,  (due  2nd  .Xpril.  1950)  .  $47,97.5,000.00 

Pacific  Great  E.l.'tprn  Railwti.\'  I'o.  (dne  1.5th  .Inly.  1942)  .  ■* 

Vanconvnr  ami  I  li.st  rii't.s  .loint  Sewerage  tind  Drainage  Board  (dne  1938-1971)..  7,333,333.33 

.Agrienitnral  Credit  Commis.'ion  (due  l.st  .May.  1941)  .  1,000, 000. 00 

West  Nicomen  D.v  king  Di.strii  I  (<lne  1st  -May,  19.5:’)  .  90.000.(ii) 


$262,010,512.19 


and  intcre.--l 

Is.sued. 

$40,157,523.99 

* 

7.233.333.33 

1,000.1)00.00 

.87,000.00 


$.56.398.3.3,3.33  $1.8.177.857.23 


)  Gnaranlee.s  aiiUiorized  pni  .stiaiit  to  see.  6.  " I  x  la, i :  menr  of  Indn.st  ries  1919”  . 

)  Guaianlei  a',ill)oi  iy.i-d  pursuant  In  s.  i  .  "1!.(’.  Caiuei-  Fo  nidation  .Note  Guarantee  .Xct,  1936” 

I  Certam  moiiga.ge.s  covi  rmg  c..\  I*.  i:aiiua.\  ime.s  .lad  iiropert ie,-  within  the  Province  were  giaiili 
to  sec-ure  jiayment  of  tin-  si'i  iirilies  issued  thereiui<iei  ;  .-ueli  line.s  ;iml  iiroliertie.s  af'  now  luiit 
dian  .Nationtil  Railways,  which  arc  controlliHl  liy  tlie  riominion  Government. 

.  (4),  (5).  Sinking  l-'mids  have  been  estalili.sliod  in  conueclion  with  tlnse  '.fai.ii!’.  .  d  s.-iirilies. 

Now  set  up  in  the  Halam c-.slK'et  as  a  direet  liability. 


THE  nNANClAL 


World^s  Fastest  Selling! 
Light  Airplane  I 


Associated  Breweries  Acquires 
Balance  of  Capilano  Stock 


.  MONTREAL,  NOVEMBER  4,  1938 


SHARP  REDUCTION  FRASER  COMPANIES 

Lidht  Airnlanp  NET  INCOME  OF  I  EARNINGS  SHARPLY 

S  trviipiaiie  INTER.  MILLING!  LOWER  9  MONTHS 

Being  a  History  of  the  Cub  Airplane  —  Its  Blnh  Limited,  has  now  been  acquired,  -  - 

J  II  T  A  *  wholly-owned  Down  to  $745,217  From  $1,-1  Down  $723,096  to  $1,419,237 

and  Growth  in  linked  States,  Canada  and  389,388  in  P^weding  Fi.cal  i  Aft«  O^mtlng 

Throughout  the  World,  and  Its  Plans  !  .ndw"^ 

for  the  Future  in  Canada.  nxT.UnTh.cSl  UQUIDS  ARE  HIGHER  LOSS  $75:iiiTiTpERIOD 

given  to  Associated  Breweries  some  -  -  ■ 

In  1931  In  an  old  abandoned  fac-  At  the  time  of  writing  the  50th  Capilano  Toronto  Bur..u  The  Financial  Timet  Fraser  Companies  Umlted  reports 

tnrv  hiiiiHincr  nt  ti  ir  i  u  .  c  a  .  l  *  ..  Company,  Limited.  Toronto.  —  International  Milling  loss  of  $73,962  for  the  9  months 

torj  building  at  the  Karri  Emery  Cub  In  Canada  Is  about  to  take  oft.  |  _ Co.  net  incomo  in  the  year  ended  ended  September  30.  1938.  This  Is 

Airport  m  Bradford,  Pennsylvania.  .Many  Flying  Clubs  are  doing  | iff  wi  nnAPITP  |  August  31,  1938,  was  reduced  to  before  provision  for  Dominion,  Pro- 

one  of  the  most  amazing  stories  of  primary  training  on  Cub  Airplanes  lll|||  V 1 1*  rH|lp|  I  V  I  $745,217  from  $1,389,385  in  the  pre-  vlnclal  and  United  States  Income 

the  aircraft  industry  began.  It  was  and  several  commercial  operators  *  ilVI  1  1  kl  Reding  year  but  wa.s  still  equal  to  ta.xes  and  compares  with  Income  of 

n.  o,  Cha.  x.ar  U...  the  .re  u.lhh  Ch.  exe,.,„v.„-.  They  QFF  SHARPLY  BUT  I  irr;.1;;!e7e?e"e^’'^ocVr„.S.U  JT'o',  S.  Tr.vC.'TU 

I  aylor  .Aircraft  Company  was  organ-  are  increasing  facilities  to  meet,  the  v*  *  «  1/V  1  |  jng.  A\  orking  capital  was  increa.sed  statemont,  which  Is  subject  to  ad- 

'zed  and  the  first  Salmson-powered  demand  for  Cubs  to  be  exported  to  nil/inCILin  P  1  D  JUrfk  jiistment  on  audit,  consolidates  the 

Plano  was  completed,  exhibited  at  j  British  Empire  as  Cubs  are  now  |/|Y|ni<rajl  rfl KluKM  i  the  year  the  amount  of  5%  prof,  ,. red  results  of  the  parent  company  and 

the  Detroit  Miehiuun  Airuhnw  j  '»  England.  Australia.  I  stork  outslandiug  wa.s  incre.a.s,,d  to  its  subsidiaries.  PTaser  Paper  Llmlt- 

'  ■  '  ^  Now  Zealand,  tndia.  South  Africa  ,  |  $.5.S16.0t>ii  from  $4,865,000;  the  $405,-  rd.  F'raser  Realties  Limited  and 

April  and  sold  to  Earl  treecb  of  and  many  other  British  Possessions.  INet  Available  for  Common  Re- ^  OOO  of  fifV  socoud  preferred  .stock  Restlgouche  Company  Limited. 
Kentucky.  ported  Equal  to  $1.08,  redeemed  on  October  22,  1938.  The  loss  wa«  shown  .after  an  in- 

That  (  ub  was  the  forerunner  of  \  "  ATnilaWe  |  ,vhBe  in  the  fiscal  crease  in  depreciation  and  deple- 


389,385  in  Preceding  Fiscal 
Year 

UQUIDS  AREldIGHER 

Toronto  Bureau  The  Financial  Timat 


After  Operating  ^penaet 
and  Taxee 

LOSS  $73,962  IN  PERIOD 

Fraser  Companies  Limited  reports 


—  ...a  .  ,  -  .  maaing  tne  latter 

and  Growth  in  United  States,  Canada  and  subsidiary. 

Throughout  the  World,  and  Its  Plans  wiTtSSS  .»« 

for  the  Future  in  Canada.  $100,000  mortgage 

fixed  assets  of  th 

'  given  to  Associate 

In  1931  In  an  old  abandoned  fac-  At  the  time  of  writing  the  50th  i  ago  1 

tory  building  at  tlic  Karri  Emery  Cub  in  Canada  Is  about  to  take  off.  Limited. 

Airport  in  Bradford,  Pennsylvania.  .Many  Flying  Clubs  are  doing  | iff  nnAPITO 
one  of  the  most  amazing  stories  of  primary  training  on  Cub  Airplanes  HL|LY||<  Klf  ^|^|TV 
the  aircraft  industry  began.  It  was  and  several  commercial  operators 

in  February  of  that  year  that  the  are  using  Cubs  exclusively.  They  Oplg  CUAI^Pf  V  RflT 
I  aylor  .Aircraft  Company  was  organ-  are  increasing  facilities  to  meet  the  ^  Ullfllll  Ida  DU  1 

i/ed  and  the  first  Salmson-powered  demand  for  Cubs  to  be  exported  to  lYH/fnCMn  CADklCH 

Plano  was  completed,  e.xhibited  at  j  Empire  as  Cubs  are  now  l/lYl|/llnU  LAIllNbU 

n  ,  ,  ■  operating  in  England.  Australia,  a<«aa»*ga,iB^ 

the  Detroit.  Miehigun.  Airshow  in ;,^ealand.  tndia.  South  Africa  ..  - 


Kentucky.  I  ported  Equal  to  $1.08,  I  redeemed  on  October  22,  1938.  The  loss  w.-i«  show’n  .after  an  in- 

Th.at  (  ub  was  the  forerunner  of  ,  ^  ATnilaWe  ^  ,vhilo  in  the  fiscal  year  the  number  crease  In  depreciation  and  deple- 

.L.  ,  .1.1  is  available  in  either  the  i  of  common  sliares  outstanding  were  tion  provision  to  $819,449  from  $747,- 

he  little  high-wmg  monoplane  that  ;  T,.;,j,,p,.  r„.  yp,„.,  ,„odel,  .and  can  be  nTMPR  INrOMF  IIP  |  reduced  to  70.019  shares  from  92..577  813  in  the  1937  period,  and  after fi.v- 

«as  to  make  aviation  history.  At  |  equipped  for  winter  flying  on  skis  xdintix  iixuv^ivic.  ur  ..shares.  The  retirement  of  22.3.58  ed  charges  which  were  slightly  low- 

fhat  time  airport  operators  said  that  or  fur  water  use  with  Edo  floats.  Tin.u  .•  .■  ,  ;  shares  of  common  was  accompiished  er  at  $673,750  against  $674,059.  Be- 

flving  was  for  the  well-to-do  and  I ’■  ho  lew  price  and  ease  of  flying  rn  operating  piofits  down  over  at  a  cost  of  $2,162,898  of  whii-li  $1,  fore  the  fore, going  charges,  earnings 

tint  mrnowercH  a  ^0  cent,  from  the  preceding  fis-  ois.42, 5  was  taken  from  capital  sur-  were  $1,419,237  as  compared  with 

tl.nt  high-powered  motors  were  ne- cal  year,  the  annual  report  of  OgllJ  plus  and  $1,144,473  was  taken  from  $2,142,333,  a  decline  of  $723,096. 
eessary  for  safety.  Flying  time  was  ivank  Andenson  bought  a  '''®  -  ;  corned  surplus.  Capital  surplus  was  ^xed  charges  were  covered  2.11 

.'■elling  at  rates  varying  from  ten  ,  .ski-rquipped  (  ub  so  that  he  mig'ht  August  ,.lst  1938.  re- ,  eliminated  and  earned  surplus  re-  times  in  the  1938  period  to  Peptem- 

to  twenty  dollars  an  hour  at  most  Make  his  brother  fifteen  miles  dally  f . I ''."’’J ’  h  il,"  ,1,^^  $6,676,280  from  ^8.246  042.  per  30,  before  provl.slon  for  depre- 

placcs  And  the  denressinn  w-n  i  t"  f^''hool,  since  snow  blocks  the  ^ene'al  trend  m  the^  flour  Income  and  surplus  account  fol-  el,atlon  and  depletion.  After  provld- 

Pliccs.  And  the  depression  w.is  winter.  In  Mon-  industry  in  (  anada  during  lows  for  years  ended  August  .31:-  for  the  latter  items,  fixed  ehar- 

ta.ia.  Bill  Farris  of  the  Northwest  Miseellaneou.s  0.98  times. 

W'm.  T.  Piper,  an  oil  man  of  that  Fisberie.s  recently  carried  parts  for  highei  mi  l  ^  Consolidated  income  and  expendl 

city,  had  a,  different  idea.  ,\  small  a  tractor  'high  into  llie  numutains  ‘  ®  ^  j  ®  ueciine  of  |  .  liHlI  ture  account,  compares  as  follows; 


Miinj-  Aledels  Arallable 


OTHER  INCOME  UP 


fs.,  111*1  u'  1.  ,  *,  *  the  Cub  is  available  in  either  the 

the  little  high-wmg  monoplane  that  ; 

was  to  make  aviation  history.  At  |cquipiicd  for  winter  flying  on  skis 
that  time  airport  operators  said  that  or  fur  water  use  with  Edo  floats, 
flying  was  for  the  well-to-do  au-i  i  'the  l"W  price  and  ease  of  flying 

that  high-powered  motors  were  ne- i  ''ub  in  demand  for  a 

,  ,  .  ,  ;  varuhy  of  uses.  In  New  Sweden, 

eessary  for  safety.  Flying  time  was  '  ,,'rank  Andenson  bought  a 

.'celling  at  rates  varying  from  ten  ,  .ski-etniipped  (  uli  so  that  he  mig'ht 
to  twenty  dollars  an  hour  at  most  take  his  brother  fifteen  miles  dally 


MAKE  USE  OF  OUR 
EXPERIENCE 


We  Invite  prospective  users 
of  Trust  service  to  consult  us 
regarding  Wills  and  Trusts.  We 
believe  that  our  long  experience 
gained  In  administering  hund¬ 
reds  of  Estates  gives  our  advice 
a  value  which  only  such  expert' 
ence  can  supply.- 

We  do  not  draft  Wills  and  Trust 
Agreements  or  give  legal  advice, 
but  recommend  that  our  clients 
consult  their  ovm  Attorneys  or 
Notaries  on  such  matters,  but  in 
reference  to  the  administrative; 
financial  and  investment  m.atters 
pertaining  to  WilL.  Trusts  and 
Estates,  we  invite  consultaticns; 


3(1  a  different  idea.  ,\  small  a  tractor  high  into  llie  numutains  I  ai  .j  ’  ‘  ‘ 

aue  with  well-cushioned  land- j  to  save  a  dam  that  impounded  the  ‘  ,  ,•  ' I  jJn'd^pfd  divid' ’ 

ar  for  the  hardest  student  ^vaters  of  the  huge  fish  hatchery  appl.cable  to  the  out.s  ami.ng  com- 

inon  stock  were  off  sharply,  being 


tnon  stock  were  off  sharply,  being  - - 

equal  to  $l.hS  a  share  as  against 

$1.;),!  a  .share  for  the  preceding  fis-  t.if»  msuranrp  .  snc.in 


cal  period. 

!  It  is  worthy  of  note,  however,  as 
'  indicating  the  strong  position  of 
iOgilvie  in  relation  to  non-operating 
j  revenues,  that  in  an  extremely  dlffl- 
1  cult  period  for  the  flour  milling  in¬ 
dustry,  the  company  was  able  to  re- 
;  port  to  moderate  surplii.s  after  all 
!  charges  and  preferred  and  common 
I  dividends.  Net  working  capital  Is 
I  shown  slightly  lower  than  on  the 


Ltf«»  msuratifp  .  - 

Special  rpB.  trana.  to 

iurpiua  253,182 

Pram,  on  stork  snld.  .  4,^50  Td.OOo 

Dfs*'.  on  prtf.  ralired..  BdS 

Leas:  Coni,  stof'k  rrtirod. .. .  2.I^'2,H9S  36''».80' 

Co*t  nf  pfd.  Issue _  'iS.ISxi  13.2  ' 

l,ifp  Ins.  set  aside  a4 

■rerial  reserve .  2B‘J.  178 

Aaj  In  investment.. . .  2f*.282 

Loss  on  invest,  sold  .  55,455 

Sur.  forward  .  .  .  .  6,676.280  8.216  0*2 

Included  In  current  assets  are 
cash  and  iiiarkctablo  securitio.s  uf 


ugusi  .11.  for  the  latter  Items,  fixed  char- j 

1988  iH8“  ^vere  Covered  O.riS  time?. 

$  $'  Consolidated  income  and  expendl 

259 S44  account,  compnreo  as  follows: 

8.322  ^  ^  J 

60T.47P  c.arn.  for  9  mo^.  onded 

30th  Sept,  after  opr-r.  1 

477.551  540.  •  tarns,  but 

246*012  8  03"  81.'.  before  prov.  for  the  un- 

’  20''  I7f  dcrno'rd  items . $1,419,237  $3, 142, 533 

rifdiKt: 

258.182  Hank  and  other  tnr  ...  50, 62^  21,2'’ 

**  i’^iSO  tSOPo  Sperial  loan  Int .  .  70,746  76.684 

'gr,;,  ’  '  liond  int.  and  exrh  ...  552,38  4 

162  H9S  36''*.80'  bond  int. — 

i.'i'o.,  n.CM .  .  26,o9T 


I  liai.  before  dep!  anddeprre 
r)odtirt : 

prov.  fo'  dept.  Ar  deprer. 

Tnf'ome  for  9  mos.  ended 
30th  Sept,  (before  prov. 
f'»r  1 8*m,  Trov.  and  T’.S. 

I  tti'ttmn  Taxrs» .... 

I  d  1.038. 


.  .  26,o9T 

74.5.4S7  1.468.374 
KJ9.4t9  747,813 


Montreal  Trust  Company 

511  PLACE  D’ARMES,  MONTREAL 

HALIFAX  TORONTO  WINNIPEG  EDMONTON  VANCOUVER 
ST,  JOHN'S.  NFLD.  LONDON,  niG.  NASSAU,  EAHA4.1AS 


A  SAVINGS  PLAN 

to  (it  the  individu.i 


The  Plan  of  Savings  afforded  by 
CHAMPION  SAVINGS  CER¬ 
TIFICATES  is  so  flexible  .that 
it  can  be  made  to  fit  any  indivt- 


dual  irrespective  of  his  or  her  earn¬ 
ings.  Champion  Savings  Certifi¬ 
cates  no w  in  force  exceed  $1 0,000, 
000.  Send  today  for  descriptive 
circular  (C-ll  on  this  time-tested 
Plan  of  saving  systematically. 


.  "Th®  rent  liabilities:  notesV.vable  are  m 

profit.s  down  all  $4,763,000  from  $3,465,000  while 

from  $863,630  for  the  Preceding  i  so  .too 

*— - — - - - — — — — J  year.  Gross  profits,  after  adding  “  Prennld  evnen<;PR  am  ahown  at 

Cub  Airplane  owned  by  Mr.  D.  CusWnf.  of  Montreal,  at  Us  moorings  at  miscellaneous  income  was  down  at  i  and  mtscptlancniis  advan 

p„...  L...  ...  t™,.  Ari,r  Tnv*»TSrr  SI.L*,' 

landing.,  wilt  Ions  Msh-lltt  wto8S|liat  would  baye  boen  .  lots  tt  tbe  2rafni,“vXbro"for  £  ran™''on ! 


Cub  Airplane  owned  by  Mr.  D.  Cuthing.  of  Montreal,  at  Ua  moorings  at 
Oorval  Island.  Lake  St.  Louis 


__  -  _  A  earnings  available  for  the  common  fmm"  *341  r7S  Real  amatp 

«nd  low -landing  speed,  with  an  eco-  plane  had  not  been  at  hand.  amounted  to  $792,627  as  com-  Tre  $  tj  OOn  highe.  a^*^ 

nomical  motor  should  help  the  aver-  In  Rochester,  N.Y.,  Floyd  Thomas  pared  with  $922,252.  Comparative  ^gainst  that  value  there 

ace  man  into  aviation.  He  could  see  uses  his  Cub  to  get  to  his  favorite  profit  and  lo.ss  figures  for  the  past  3  ' 

no  reason  why  such  a,  plane  should  fishing  spot,  and  from  Redbank,  years  follow-:  _  _ .  . 

I’ot,  bring  the  day  w-hen  a  man  might  N.J.,  Captain  Harold  Brown,  65  year  Fiscal  Year,  and  Augu,t  3t 

Hy  as  ca.sually  as  he  would  drive  his  old  pilot,  uses  his  to  visit  friends  pig  pp  p^g 

car.  It  was  in  line  with  this  policy  from  New  England  to  Florida.  In  t  *  $  I 


j  070  the  previous  year.  Rercixablos  are  reserves  of  $4,725,471  for  main- 
are  up  to  $3,132,877  from  $2,81  1,733  irnanco  and  depreciation.  Other  re- 
and  inventories  are  down  to  S9,6ii!».-  scrve.s  tylal  $519,200,  showing  little 
1328  from  •$10,381,892.  Among  cur-  change  except  that  reserve  of  $253.- 
1  rent  liabilities,  notes  payable  are  up  182  shown  last  year  for  special  pur- 
I  to  $4,763,000  from  $3,465,000  while  poses  no  longer  appears.  .A  siibsidi- 
;  accounts  payable  are  down  to  *998,-  ary,  l>ake  &  Rail  Warehouse  A-  Eie- 
1588  from  $1,180,492.  vator  Corp..  has  $1,500,000  of  4C'3 

I  Prepaid  expenses  are  shown  at  first  mortgage  bonds  outstanding.- 
i$217  ,383  and  miscellaneous  ad\an-  Current  position  of  the  company 
;  ces  and  investments  at  $146,384.  follows  as  of  .August  31;  — 

;  Miscellaneous  as.sets  are  dow  n  to  t!»38  ip3T 


(hampion pavings  (orporotion 


201  NOTRE  DAME  STREET  ^^TST.  MONTREAL 

Haliftx  Quflotiftoira  R«|taa  Saskttomi  Calltry  Letbhri^ge  Y.dmootoo  Vaocoaref  Vitiona 


>VHAT  W  ATERnOKKS  [  SE  100  ton.s  of  sulphur,  dioxide,  13  tons  «j 
t!»38  1P3T  Municipal  waterworks  in  Canada  chloride  of  liiiie,  31  tone  of  activate- 

16  268  824  14  961  "81  4,705  tons  of  alum,  carbon,  37  tons  of  ammonium  .sulphate 

6’.46o'.568  s!384!87T  ^34  tons  of  chlorine,  610  tons  of  lime,  and  three  tons  of  anliydroua  ammo 

"9808 •’^i 


the  Taylor  Cub. 


out  of  the  factory  In  June  of  '31  ville.  Georgia,  the  cadetk  win  their 
and  sold  to  J.  H.  Smith,  of  Empor-  wings  on  this  small  monoplane, 
iiim.  Pennsylvania.  It  Is  now  owned  At  the  demand  of  pilots  in  parts 


and  the  entire  factory  force  learned  of  five  motors  are  available:  the 
to  fly.  This  ‘-Thirleen”  was  the  first  Menasco,  Continental,  Franklin,  Len- 
of  four  planes  given  the  factory  npe,  and  Lycoming, 
chapter  of  the  Cub  FTiers,  and  in  the  Snectacnlar  Flifrhf 

past  two  years  the  members  have 

logged  some  4000  hours  of  flight.  endurance  flight  from  New 

A  York  City  to  Miami  and  return  by 

rOlirth  1  l8?16  to  i&nftdA  Kpnnplh  Krpss  nnrl  (lipnn  Knelftrt 


|918 

1917 

1936 

$ 

$ 

$ 

Oper.  prof.  . 

X4I9.186 

863,630 

821,486 

Inv.  tne.  .  • 

207.396 

235.961 

181.190 

Divids.  (a)  . 

519,000 

290,000 

292.000 

ySundrv 

33.023 

20,468 

P.  on  inv.  sold 

17.051 

198.466 

132,325 

Gross  prof.. 

1,195.857 

1,588,058  1,447,741 

Deduct: 

Deprec..  •  t*, 

149,2  IS 

135.172 

172.500 

Tne.  tax  •  • 

lon.ooo 

100.000 

3ft. noo 

P.  &  M.  tax. 

158.518 

1  48,225 

140.293 

Lei^al  Exp.  . 

2.843 

1,459 

2.448 

5al.,  fees.  &e 

92,655 

90.950 

95,406 

Net  earn.  .  • 

792,627  1,062.252 

930.824 

Pfd.  divitl.  . 

140.000 

I40.0f0 

140.000 

Com.  divid.  • 

600.000 

600,000 

600,000 

Year*»  surp.. 

52,627 

322,252 

190,824 

Prev.  surp.  .$2.458.857  2.310,528  2.1  19,804 

P.  6c  L.  Bal. 

2,51  1,484  2.632.880  2,310.628 

Earn  com.  sh 

$1.08 

$1.53 

$1.31 

NEW  ISSUE 


$20,000,000 

Province  of  Quebec 

3%  Sinking  Fund  Debentures 


(N<m-CaIlaU[«) 


Inventorfes  Sharply  Down 

In  the  balance  sheet  current  as- 


*  r-  a  York  City  to  Miami  and  return  by  - 

roiirth  1  lane  to  I  anada  Kenneth  Kress  and  Glenn  Englert  <■> — From  wholly  own«d  9ubsidiaries. 

The  fourth  Cub  was  one  of  the  last  May  showed  the  public  drama- 
first  triumphs  of  the  company  and  tically  the  staying  power^of  the  Cub.  of  *i„d  asseta.  t — Adjusted  by  deduc- 
wa.s  duly  celebrated.  It  was  the  first  After  logging  63  hours  and  54  min-  tion  of  stso.ooo.  extra  dividettd  on  com- 

of  the  export  ships  and  went  to  Can-  utes  flight  through  both  bad  wea-  mon  stock  and  $24,022  wage  bonus  both 

,  ,  _ _ J  ,u„i_  oKi..  amounts  being  applicable  to  fiscal  year 

.Ida.  In  1936,  five  years  later.  Cub  ther  and  good  they  set  their  ship  enjej  August  3i  toj?. 
accounted  for  5%  of  all  the  air-  down  in  New-  York  with  two  records.  *  ’  oi.  ,  tv 

planes,  civil  and  military,  that  were  that  of  time  and  one  for  airline  dis-  InTentorles  Sharply  Down 
exported  from  the  United  States,  lance  (2390  miles)  for  light  planes.  in  the  balance  sheet  current  as- 
and  lact  year  in  spite  of  gathering  This  ship  was  powdered  by  the  Len-  sets  are  shown  down  about  $400,000 
war  clouds  and  increasing  military  ape  Papoose,  whieli  made  the  ccon-  at  $8,750,000  and  current  liabilities 
shipments.  Cub  accounted  for  14%.  omical  gasoline  consumption  of  3.6  have  been  reduced  by  over  $115,000 
Cub  Aircraft  Corp.  of  Canada  is  S^llons  of  gasoline  per  hour  dur-  at  $784,042.  Net  working  capital,  ac- 

now  .going  ahead  with  plant  expan-  the  trip  cordingly.  shows  a  contraction  of 

Sion  which  will  enable  It  to  handle  .  of  the  popularity  of  the  Cub  about  $275,000  at  $7,786,619. 

the  considerable  volume  of  export  safety  record  it  bears.  Among  the  assets  cash  is  about 

orrlers  to  British  Empire  countric.s  is  engineered  for  stm-  $130,000  lower  at  $874,029.  receiv- 

formcrly  filled  from  the  United  oI  operation,  and  secondly  it  ables  are  practically  unchanged  at 

States  As  Cubs  made  in  Canada  constructed  of  e.vccllent  materials.  ,$1,872,642;  inventories  are  down 

will  enter  under  preferential  tariffs.  '!''>«  hnilt  with  the  idea  of  $i.650,n00  at  $975,494;  Investments 

.a  considerable  increase  In  business  .  ''  safe  In  tlie  bands  are  iii>  about  .$145,000  at  $1,981,058; 

is  expected  student  or  of  the  pilot  who  amounts  due  from  .subsidiaries  $1,- 

T-On*  <•!...*«  i  TTv.i4»a  O4o(n=  f'T  plcasure  and  does  250.000  higher  at  $2,709,435;  and 

Thai  fust  year  in  I  n lied  Stages  not  ca'e  In  sP^nd  long  tedious  hours  other  investments  up  $100,000  at 

t  wenty  i  ubs  were  produced,  and  tl  e  r>r,rUc.e.  A  largo  wing-  $956,211.  Among  the  liabilities  the 

.ollowing  year  twenty  one  <00^^  area  and  fail-surfaces  contribute  to  only  notable  change  during  the  year 
he  skvways.  Six  years  later,  scveui  positive  control.  The  large  wing  area  was  a  reduction  <rf  $81, ,500  in  tax 
bundred  planes  pioduced  ***  s-  p^eyppfs  sudden  “falling  oin  ’  as  the  reserve  to  $43,994.  Net  working  capi- 

ttficd  to  public  lav-or  in  spite  of  a  pjj^ng  losses  flying  speed  near  the  tal  figures  for  tbe  past  2  years 
tre  that  destroyed  the  complete  fac-  compare  as  follows: 

tory,  drawings,  machinery,  and  jigs.  ,.o„,ributes  to  the  student':,  -onfid-  Augu.t  at 

It  was  on  March  16lh  that  fire  ence.  In  case  of  a  forced  landing,  |918  to}? 

struck.  In  a  few  hours  everything  the  Cub  can  land  normally  within  a  ssrLsi  a  156777s 

was  gone,  but  engineers  and  work-  hundred  feet,  and  with  positive  con-  cu".'  babV*'.  '.  !  784:o42  9nop9? 

men  moved  fir.st  into  an  old  foundry  t^ol  it  can  be  side-slipped  over  ob-  ^--- 

while,  they  desperately  pooled  infor-  structions.  levelled  out,  and  landed  Ket  work.  c»p..  .  .  7,786,6i'i  8,062,778 
mation,  a  few  scattered  sketches,  slowly  within  the  tiny  patches  of  Outlook  More  Encouraging 

and  began  reorganization.  In  June  pjpar  ground  to  be  found  anywhere.  .  nresenting  the  renort  I  AV  Mc- 
tbe  factory  was  moved  to  a  large  ^  10  to  1  gliding  angle  further  adds  couneli  company, 

tw  o  storey  building  in  l>5ck  Haven  to  such  landings.  said  in  parf  — 

where  there  are  facilities  for  turn-  Low  Cost  of  OperaHon  “Last  year's  report  pointed  out 

ing  out  five  thou.sand  Cubs  yearly.  low  tost  or  up  ranon  ^^1^ 

,\  few  months  later  the  company  The  fuselage  of  the  cub  is  con-  business  during  the  year  now  under 

war.  reorganized  and  renamed  the  structed  entirely  in  heavy  Jigs  to  |.gyjgw  was  somewhat  discouraging 

Piper  Aircraft  Corporation  to  give  prevent  warping.  Chrome-molybden-  ^be  fears  of  the  management 
due  credit  to  the  man.  AVm.  T.  Piper,  um  steel  is  used  from  station  five  ^be  company  in  this  respect  un- 
'vbose  dream  of  flight  for  the  aver-  forward,  and  carbon  steel  which  fortunately  proved  to  be  all  too 
agp  nuun  is  coming  true  provides  many  times  the  needed  ^.gj]  founded. 

In  stiite  of  the  fire,  1937  was  a  strength  is  used  aft  of  the  cockpit.  “The  short  crop  of  Canadian 
fpd-lptter  year,  as  1938  bids  fair  to  AVings  are  of  fabricated  metal  and  ^beat  brought  about  high  prices 
bp  Besides  producing  a  third  of  all  wood  construction  with  nicral  wings  above  w'orld  parity  and  resulted  in 
civilian  aircraft  of  the  United  States,  that  provide  the  amazjng  strength  ^  smaller  volume  of  business,  both 
< 'nils  were  sold  in  over  forty  for-  of  being  able  to  bear  750  to  820  lbs.  domestic  and  export, 
eign  count rios.  .At  i!ie  end  of  the  pressure,  without  buckling  in  spite  "The  premiums  demanded  for 
year  iticie  were  Tubs  engaged  in  of  the  fact  that  they  weigh  imly  high  grade  milling  wheat,  which 

hotli  private  and  commercial  flying  seven  and  a  half  ounces  each.  Fine  reached  record  proportions,  were 

in  .Africa,  the  Phillipines.  Australia,  clear-grained  spruce  spars  are  the  also  of  serious  consequence  in  that 

New  Zealand.  South  American  conn-  only  wood  u.sed  in  tlie  sliip.  ^  they,  created  unusual  difficulties 

tries.  England.  Alaska.  Porto  Rico.  Perhaps  one  factor  in  the  Cub’s  against  which  there  was  no  ade- 

<'uba.  Denmark  and  other  countries  safety  is  its  low  cost  of  operation,  quate  hedge. 


To  be  dated  November  1st,  1938  To  matnre  November  1st,  1947 

Principal  and  half-yearly  interest  (November  1st  and  May  Ist)  payable  in  lawful  money  of  Canada 
in  the  Cities  of  Quebec,  Montreal  or  Toronto,  at  the  hold^s  option.  Coupon  D^entures 
in  denominations  of  f 1,000  and  $500,  with  provision  for  registration 
as  to  principal. 


Legal  Opinion:  J.  C.  H.  DussauU,  Esq.,  K.C. 


These  Debenttmes  form  part  of  an  anthorized  issoe  of  Debentures  aggregating  in  principal  sunount 
$30,000,000,  of  which  $5,000,000  2%  3-Year  Debentures  maturing  November  1st,  1941  and 
$5,000,000  21/2  %  5-Year  Debentures  maturing  November  1st,  1943  have  been  sold. 

In  the  opinion  of  CoonseL  these  Debentures  will  be  direct  obligations 
of  the  Province  of  Quebec  and  will  be  a  charge  as  to  principal  and 
interest  upon  tbe  Consolidated  Revenue  Fund  of  the  Province. 

Debentures  aggregating  $16,500,000  are  being  issued  to  refund  matured 
or  maturing  loans,  and  debentures  aggregating  $13,500,000  are  being 
issued  for  road  construotioo,  colonization  and  other  purposes. 

A  Sinkins  Fond  of  at  looat  of  1%  will  be  provided  anaueDy  during  the  term  of  tbe  leea. 

Information  regarding  tbe  6nancial  poatiop  of  the  Province  will  be  found 
in  the  official  circular  which  b  available  upon  request. 

PRICE:  98.06  and  accraed  interest  to  yield  about  3J25%  to  maturity 

ire  orrvn  Torse  oeneoranss  on  BenAtr  or  roe  rnovince  or  qubbsc  rr,  as  Atfo  wssn  rssueo  ajcd  majwcr  to 

APPROVAL  or  COUNSEL  ABOVE  UBNTIONBD 

SUBSCRIPTIONS  WILL  BE  RECEIVED  SUBJECT  TO  REJECTION  OR  ALLLOTMENT  IN  WBOTJ!  OR  TN  PART.  TBE  SCBSCRIPTION 
BOOKS  MAT  BE  CLOSED  AT  TBE  DISCRETION  OP  TBE  SELLING  AGENTS  AT  ANT  TIME  WJTBOUT  ifOTlCE. 

IT  IS  EXPECTED  TBAT  DEBENTURES  IN  INTERIM  PORM  WILL  BE  READT  POR  DEUVBRT  ON  OB  ABOUT  NOVEMBER  UTB.  IttS. 


Bank  of  Montreal 
Banque  C*anadienne  Nationale 
The  Canadian  Bank  of  Commeice 
-V.  E.  Ames  &  Co.,  Limited 


The  Royal  Bank  of  Canada 

Banque  Provinciale  dn  Canada 
The  Bank  of  Nova  Scotia 
!>.  G.  Beaubien  &  Co.  Limited 


from  pole  to  jiole.  AVhen  a  plane  or  its  motor  is  so  “The  outlook  for  the  coming  year 

„  J  r'nn„,in  conslructed  that  operation  is  high,  jg  definitely  more  encouraging.  A 

t  ui»  opens  in  upkeep  and  overhauls  almost  large  wheat  crop  of  good  milling 

In  Canada,  the  Cub  Aircraft  com-  prohibitive,  the  pilot  may  be  tempted  quality  has  now  been  harvested, 
menced  operation  in  1936  in  Hamll-  to  fly  as  long  as  the  plane  doesn't  This  should  again  enable  Canada  to 
ton  witli  two  airplanes  as  a  train-  j  advertise  its  ills.  Then  trouble  des-  be  competitive  in  such  overseas 
ing*  school  and  sales  agency  for  the  cends  suddenly.  The  Cub,  cruising  mtirkots  as  are  still  available  to  us,  j 
Province  of  Ontario  for  Cub  Air-  at  70  m.p.h.,  cost  about  the  same  and  should  at  the  same  time  en¬ 
planes.  At  the  end  of  1936  nine  Cub  ns  the  light  car  to  operate.  Conso-  courage  Increased  domestic  con- 
Alrplanes  were  flying  In  Canada.  In  quontly  he  has  more  of  his  "trnns-  sumption.  j 

1937  we  took  over  the  distribution  portatlon"  money  to  apply  to  up-  "During  the  past  year  tlie  com- ! 
of  the  Cub,  manufacturing  and  sales  |  keep.  According  to  figures  coming  pany’s  investments  showed  a  shrink-  j 
for  the  Dominion  of  Canada  at !  into  the  factory,  the  Cub  owner  age  In  value,  hut  the  Income  derived 
which  time  an  nsBembly  plant  waa ;  spenda  aliuuL  a  cent  a  inllo  for  op-  therofrom,  Inelmliiig  the  liiennie  fromi 
established  in  Hamilton  to  meet  the  ,  crating  his  ship,  and  about  tbe  same  aubaldlary  companies,  exceeded  that  I 
inoreaalng  demand  for  Cubs.  i  amount  for  upkeep.  of  tbe  previous  year.  | 


W.  C.  Pitfield  &  Co.  Liinitwl 
HaiLson  Bros.  Incorporated 
Mills,  Spence  &  (’o.  Limited 
McTag-ffart.  Hannaford,  Birks  &  Gordon 

l,lilllf»-U 

Kerripriin.  MatiTier  &  Co.  Limited 
Bartlett,  Cayley  &  Co.  Limited 
Cochran,  Murray  &  Co.  Limited 
Grecnshields  <.AL  Co.  Incoiiiorated 
Credit  Anslo-IVan^ais,  Limitee 
Comptoir  National  de  Placement 

Lagueux  &  Darveau,  Limitee 
J.  E.  Laflamme,  Limitee 

The  siatemtnU  eontcitird  furrin  art  bqxfri  u;'Dfi 
Octobef  6l«t,  1938. 


Dominion  Securities  Corporation, 

Limited 

Roj’al  Securities  Corpn.  Limited 
Mcl^eod,  Young,  Weir  &  Co. 

Limited 

Nesbitt,  Thomson  &  Co.  Limited 
Savard,  Hodgson  &  Co.  Inc. 

R.  O.  Sweezey  &  Co.  Limited 
Midland  Securities  Corp.  Limited 
Ross  Bros.  &  Co.  Limited 
Bruno  Jeannotte,  Limits 
l)ub^,  Lcblond  &  Cie.,  Inc. 

La  Corporation  de  Prets  de  Quebec 
(iameau,  Boulanger,  Limitee 
Paul  Gonthicr  &  Co.  Limited 


Wood,  Gundy  &  Co.  Limited 
Collier,  Norris  &  Henderson 

LlmMed 

Bell,  Gouinlock  &  Co.  limited 
Mead  &  Co.  Limited 
Rene-T.  Leclerc,  Incorpor^ 
Harrison  &  Co.  Limited 
F.  W.  Kerr  &  Co. 

Hamel,  Pugire  &  Cie,  Limitee 
.1.  C.  Boulet,  Limits 
Lucien  Cot^,  Incorpor^ 

A.  S.  McNichote  &  Co.  Limited 
G4ment,  Guimont,  Inc. 


tr/orwioTfon  cbtcined  from  ofleial  rourea*  biJ  af«  iti  no  etenl  to  h*  eviuimatf  0$  ftyrwiwldhem  ^  u$ 
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CHEAPER  HOUSING 
FOR  DOMINION  IS 
SEEN  IN  PROSPECT 


Amoc’ii  to  Hold  Meeting  'M.  &.  0.  PAPER  HAD  \  Stand  of  Ontario  and  Quebec 


With  Federal  Government  Now 
Definitely  Embarked  on  Public  i  sesBlou  which  will  he  representative 


Toranto  Bureau  Tka  Flnanalsl  Timas 

Toronto.  Members  of  the  Cana¬ 
dian  Woollen  A  Knit  Ooods  Manu¬ 
facturers  Association  will  hold  their 
annual  meeting  In  Toronto  on  Thurs¬ 
day.  November  17.  Tn  all  some  130 
are  expected  to  attend  the  one-day 


LOSS  IN  9  MONTHS! 

Deficit  of  $2,062,956  for  Period 
Surplui  Reduced  to 
$2,296,328 


Housing  Policy 
A  SHORTAGE  EXISTS 


Marltima  Buraau  The  Financial  Times 


of  the  Industry  from  coast  to  coast 
and  which  will  Include  members  of 
the  Canadian  AJlled  Textile  Trades 
Association,  the  executive  of  the 
Canadian  Textile  Society  and  repre¬ 
sentatives  of  the  Canadian  Co-oper- 


H^lf«  Addressing  a  meeting ,  Growers  Association, 

of  the  Nova  Scotia  Home  ^onomlcs  clement  Tremblay,  of  Ayres  Ltd., 
^soclation,  here.  Dr.  S.  H  Prince.  |  ^  chute.  Quebec.  Is  the  president  of 
Professor  o'  »♦ 

College  and 
Scotia  Housing 


The  report  Includes  subsidiaries,  but 

of  <?ncioio£rv  at  Kina’s  i  T*  ", - .T  T  I  excludes  Notional  Pole  &  Treating 

d  member  of  the  Nova  I  Canadian  Woollen  &  Knit  Goods  |  co.  Surplus  as  of  Sept.  30  was  $2,- 
d  member  of  the  -No'a  |  ^I^nufacturers  Association  and  Ha-  29.5^328,  compared  with  $3.«44,353  as 


On  the  Waterway 

>  (Continued  from  page  8) 

freight  shipping  to  and  from  Moct-  '  At  the  very  least.  Canada  should 

feal  that  has  long  ago  well  repaid  |  get  credit  for  the  30  millions  spent 

_  the  Kedernl  Oovernnient;  that  most  .  upon  the  ship  channel  below  Monf- 

Toronto  Bufmu  Ths  FlaancUl  Tlmo  I  the  70  millions  spent  by  I'unada  real  and  for  the  millions  sjicnt  upon 
Toronto.  —  Minnesota  &  Ontario!®®  the  Upper  St.  I.Awrence  and  the  •  the  St.  Lawrence  canals  between 
Paper  Ca  trustees  report  for  nine  Welland  canals  would  not  be  Montreal  and  I.al£c  Ontario  which 

months  ended  Sept  80  a  net  loss  of '  ®*eful  for  the  new  Waterway  and  will  be  superseded  by  the  new  Wa- 

I2,0G2,9M,  after  Interest  being  paid  i  offset  by  the  63  millions  spent  terway.  American  shipping  has  had 

as  well  as  Interest  on  funded  debt  I  I’y  t^e  United  States  In  upper  lake  :  free  and  uninterrupted  use  of  these 
and  other  obligations,  but  before  ac-  Interconnecting  channel  improve-  j  facilities  ever  since  they  were  estab- 
cruod  depletion  and  depreciation.  Monts  used  freely  by  Canadian  ship-  llshcd 

ping. 


Commission,  said 


!  rold  G.  Smith,  of  Mohawk  Mills  Ltd.,  of  March  31.  1938.  Balance  sheet 


that  It  would  be  possible  In  the  not !  jg  vice-president.  Both !  ghows  total  current  assets  $6  965- 

hat  annual  dinner.  An- 1  334.  This  Includes  $483,462  cash  and 


homes  at  bargain  prices  and  on  a  other  speaker  will  be  Earl  Constan- ;  tinie  denoaita  Current  llabllitlea 
about  What  would  ;une.  president  of  the  National  Asso-  ““t  sSo  Leading 

ciatlon  of  Hosiery  Manufacturers  j  capital  of  $5,988,444,  compared  with 
from  New  York.  working  capital  of  $6,328,254  at  Dec. 


have  to  be  made  on  a  used  car. 

This,  he  predicted,  would  come  |  who  is  coming 
about  as  a  result  of  s.axings  when 
the  building  Industry  was  freed  from 
what  he  described  as  "the  enormous 
load  of  high  credit,  s.ilcs  cost,  pro¬ 
fits  and  heavy  unit  cosi?  .d  sincle 
house  constniclitm  He  ;isscrfcd  tli.it 
Tanada  must  got  out  of  wliaf  he 
called  the  peddling  sla;;^  of  liouse 
construction  and  he  '\ciir  .ui  to  sa> 
that  "A  closer  onion  of  .iit  the  in¬ 
terests  in  housing  is  c'SiMnial  if  we 
are  to  emulate  the  sum  ss  of  Kng- 
land  which  has  made  hoii.sinc  his¬ 
tory  by  the  large  sc.ile  iiuistmc- 

tion  of  cottage  houses,  "'■  '•easnig  '  j 


3.  The  division  of  .Maintenance 
If  I  wore  to  gauge  the  general ;  and  Operation  Costs  will  be  unduly 
effect  of  the  arguments  for  and  j  biirdensome  to  Canada.  The  treaty 
agalnat  the  Waterway  that  have  provides  In  effect  that  the  mainte- 
been  voiced  In  the  Quebec  Press.  I  nafice  and  operation  of  all  naviga- 
unhesltatlngly  would  say  the  people  |  tion  Improvements  and  works  shall 


C.  &  E.  CORP.  MUST 
!  BUILD  UP  RESERVE 

Broadened  Market  Necessary  to 
Justify  Construction  of  Pipe 
Line  Shareholders  Told 

I  Toronto  Bureau  The  Financial  Times 

Toronto  —  Speaking  to  sharehold- 


31.  1937. 

Company  reports  Inventories  In 
good  condition  and  In  control.  Ex¬ 
treme  slackening  of  demand  for 
newsprint  which  characterized  the 
first  half  of  year  seems  to  have 
lessened  materially.  Orders  begin¬ 
ning  in  .\ugu8t  have  shown  Improve¬ 
ment  which  has  carried  on  for  Sep¬ 
tember  and  October.  The  sub-com¬ 
mittee  of  the  Bondholders’  Protec¬ 
tive  Committee  Is  carrying  forward 
its  work  towards  reorganization  and 
further  developments  are  expected 


the  available  hnnsin.g  arcouiinoda- 
tion  ef  the  rruinir.'  .‘.'t  pereent  in 
less  than  C't  .ve.irs  .and  at  the  same 
time  pmaidiiig  a  Iomu  hy  which 
Britain's  rorover>  fruin  the  depres¬ 
sion  of  1331  was  rhieflv  engineered 

Big  Hnusiiig  Miortucp 


porntion  at  the  company’s  annual 
meeting  held  in  Winnipeg,  Oct.  28. 
F  S.  O.sler  stilted  that  in  order  to 
justify  the  capital  outlay  to  build  a. 
pipeline  front  Turner  Valley  to  Van- 
eoiiM'i  III  the  head  of  the  Liikes, 
ailetpiate  nserve,- 
tablished  to  in 

m.i  rUo 

'  re.'t.sonahl.'  retni  ii 

With  this  end  in  \iew,  Mr.  Osier 
.said.  Cnlgary  and  Edmonton  are  co¬ 
llie  siarrh  for  new 
struoliire.  in  o’-der  to  supplement 

,33' per"“ernrof‘  the  ;  '’'•c-’'  of  the  Turner 

II  alley  field,  at  the  same  time  fur- 


"■W'if.h  a  housing  shortage  estimiit 
ed  at  10  pereent  of  the  2.300.000  j 
homes  in  Canada,  with  nearly  a 
ihtrd  of  the  nation  compelled  tn  live 
in  either  overcrowded  dwellings  or 
obsolescent  honies  Which  do  not ,  ' 

‘  ome  up  to  projier  standards  of  sa¬ 
nitation.  with 

gainfiilL'  employed  In  receipt  of  less , 

the  housing  •  oxiilonng  Turner  Valley  to  its 


Hydro  propaganda  convinced  him 
that  the  expansion  of  Hydro  was  de¬ 
pendent  upon  power  being  released 
from  the  Upper  St.  Lawrence.  Since 
Ontario’s  wide-spread  electrical  uti¬ 
lity  system  has  found  It  possible  and 
advantageous  to  progress  upon  pow¬ 
er  generated  In  Quebec,  public  In¬ 
terest  In  the  Waterway  has  lessened. 
As  long  as  the  growing  pains  of  Hy¬ 
dro  can  be  relieved  by  the  rivers  of 
Quebec — and  that  is  easily  possible 
K.  S.  Sargent,  vice-president  of  Kor  another  20  years— no  power- 
f  oil  must  be  es- !  Western  Steel  Products  Corporation !  Oovernment  of  the  Prov- 

t  the  demands  of  a  I  l.iniited  reports  a  net  profit  of  j ^’f  Ont.trlo  can  be  expected  to 

and  to  ensure  a  |  $127,522  for  the  nine  months  period  |  much  enthusiasm  for  the 

n  the  investment.  1  ending  September  30th.  1938.  after  ^'*<erway.  However,  Just  as  soon  as 
depreciation  and  bond  interest  but  I  Ut®  people  of  Ontario  arc  convinced 

before  provision  for  taxes.  This  |  the  St.  Lawrence  Is  the  only  or  the 


i  Western  Steel  Earnings 
Up  at  $127,522  in  9  Months 


of  Quebec  are  hostile.  'The  French 
Press  call  the  Hull  proposal:  un 
march§  de  dupes — a  dupes’  bargain. 
*  v-  >/■ 

What  Is  the  attitude  of  Ontario? 

It  Is  my  conviction  that  the  people 
of  Ontario  are.  for  the  moment, 
more  or  less  neutral.  There  was  a 
time  during  the  last  few  years  of 
Sir  Adam  Beck’s  chairmanship  of 
the  O.H.E.PC  when  the  Ontario  vo¬ 
ter  was  strongly  In  favour  of  the 


remain  forever  the  responsibility  of 
the  country  in  whose  territory  they 
are  situated.  As  the  greater  part  of 
the  canalization  facilities,  as,  for  In¬ 
stance,  the  Welland  and  Lower  St. 
Lawrence  locks,  will  be  north  of  the 
international  boundary,  this  obliga¬ 
tion  Imposes  a  disproportionate 
share  of  maintenance  and  operation 
costs  upon  the  Dominion.  Not  only 
Is  this  disparity  In  essence  discrim¬ 
inatory  against  Canada,  but  when 


Waterway,  largely  because  ihe  then :  considered  In  the  light  of  the  anti- 


than  <S'.n  per  vear.  ......o...,,  ,  ,,  ...  . 

problem  is  hevond  the  capacity  of  i  f];” 


compares  with  $121,014  for  the  like 
period  In  1937.  'Working  capital  has 
increased  from  $626,708  to  $799,612 
showing  an  Improvement  of  $172,- 
901  since  December  31,  1937. 


unassisteii  industry  tn  solve. 

"Last  of  iho  we.stern  nations  to 


tually  determined. 

fn  line  with  this  policy,  Calgary 
and  Kdmoiiton  had  subscribed  for ' 


otnhark  on  a  pnhllf  housing  policy,  testing  of  the  Bearberry  stme- 
'  anad.i  has  finall.v  accepted  thej|,,,,p  which  had  proved  unproduc- i 
principle  of  state-assistxd  home  con-i,jyp  Osier  however  pointed  out  I 
struefion.  and  the  national  housing .  jjjgjjjy.pmjjpjjcated 

-act  passed  ip  .tune  of  the  Pt'^t’t'nt  ,  jjj  jjjg  foothills  of  Aiber- 

vear  has  made  :t39.000.00fl  available  |  many  disappointments  must  be 
for  the  purpose.’  I  anticipated  before  success  eventual-) 

Dr.  Price  said  also  that  It  is  re-  ly  crowns  the  efforts  of  those  ■nlio' 
cognized  that  house  building  "must  !  are  engaged  in  what  is  commonly  j 
he  practically  regarded  as  a  public  i  i^pown  as  wildcat  exploration 
utility.  A  society  which  has  pro-  [ 
nounced  that  health  and  education 
are  ccimomie  and  social  necessities 
will  not  long  condone  the  substand¬ 
ard  home’’. 


ELECTROLUX  CORP. 
EARNINGS  LOWER 

Nine  Months  Net  Off  to  $1.22 
From  $1.74  in 
1937 


Electrolux  I'orporatlon  consoli¬ 
dated  net  profit  for  the  9  mouths 


best  alternative  source  of  power  for 
the  Hydro,  the  Government  of  that 
province,  no  matter  what  Its  politi¬ 
cal  stripe  may  be,  and  no  matter 
who  its  premier  may  be,  must  be¬ 
come  an  advocate  of  the  Great  laakes 
to  Ocean  Waterway.  At  the  present 
time,  the  premier  of  Ontario  has 
made  his  Government's  position  very 
clear.  He  says  there  is  no  economic 
Justlflcallon  for  the  Dominion  of 
Canada  et  this  time  assuming  the 
huge  capital  obligations — some  142 
millions — that  are  Involved.  Mr.  Hep- 
bum  says  the  Hydro  has  sufficient 
power  contracted  for  and  in  sight 
for  10  years,  and  so  far  as  naviga¬ 
tion  Is  concerned  the  Waterway  will 
only  be  usable  a.  few  months  of  the 
year  during  which  it  win  injure  our 


Dominion  Coal  October 

Output  Below  Last  Year 


,rndcd  September  30,  1938,  amounted  ^  financially-troubled  railway 

to  si.,,i.';,uii  after  all  charges  and  •' 

'  after 


Calgary  and  Edmonton  holds  one- 
eighth  royalty  and  one-third  intcr- 

deducting  federal  Income  tax  I  .  .  ,  ..  nrv«i»ion  or  the 

pleted  with  a  production  quota  of  provision  for  «dr- ! 

2o4  barrels  a  day,  Rojallte  No.  jI.;,,,.  „„  nmfita  This !  ^’ Governrnent. 

The  Rt.  Hon.  Mr.  King  knows,  as 

.  J-  J  docs  cverv  other  Canadian,  that  the 

.509  shares  outstanding,  and  coni-  • 

pare.s  with  net  profit  of  $2,153,894  or 


^0-1  oarreis  |  lax.  on  undistributed  profits. 

ooci  .  .  jis  equivalent  to  $1.22  a  share 

INo.  37  drilling  at  2088  feet.  A  rojal- !  „„  ...  an, 


ty  of  12>'2  per  cent  if  production  is 


President  of  the  United  States  has 
Lawrence  Waterway 


(under  500  barrels  a  day.  and  15  per  |  ^  cormsponding  I  our 

!  cent  production  is  over  500  bar- }  loiv  1'’^  bis  must  list  We  all  desire  our 

Prime  Minister  to  reciprocate  the 


-  1  cenr.  r  jironucimn  is,  ovui  dv.’  npriort  of  1937 

f'rlace  Bay. --  Dominion  Coal  Com-  rclF.  is  held  in  Sunray  now  drilling  -  .  u  . . . —  -  - -  - 

2500  feet.  Royalties  are  also  held  ^be  quarter  ended  September  pogj  neighbourly  over- 

, D.  &D..  drilling:  at  4511  feet.  Ex- 1  company  reports  net  j  Canada,  bat  dare  we  ask 

decrease  of  Royalties,  drilling  at  5845  '  $301 .434._^or  $0  4  a  pbate,  i  jg  further  or  any  faster 

'as  against  $641,657.  or  $0.44  a  share,  |  ^  waterway  than  the  govem- 

In  the  third  quarter  of  193" 


pany  reports  that  production  of  19 1  2500  feet.  Royalties  are  also  held 

I  ap»*  Breton  collcrics  during  Octohei 
loialled  316.667  tons 

i;2.83S  tons  from  the  output  for  thelfpg,  .Anglo-Canadian  No.  3,  drilling 
-ame  month  last  year.  The  ouipnt  Lj  -opg  fgg,  Scottish  Pete. 


;m  increase  of  13. .332  tons  ovcr!^rj„j„p  g,  .,400  feet. 


that  of  the  previous  month 


I  Tlic  board  of  directors  was  rc- 
I  elected  by  shareholders. 


MUIRHEADS  REPORT 
I  LOSS  OF  $14,213 

!  Compares  With  $10,881  Profit  j 
in  Preceding  Fiscal  j 

Year 


Following  is  a  comparison  of  net 
profit.s: 

Nine  Month*  Ended  Sept.  30 

tS18  1957 

S  $ 

Net  profit  ....  1,51  M40  2,153,893 

Per  shore .  *1.22 

Third  Quarter 
1938 


*1.74 


Vet  profit 
Per  share 


$01,434 

*0.24 


1937 

t 

541.657 

*0.44 


Laura  Secord  Candy  Sales 
Slightly  Higher  in  Past  Year 


{  Toronto  Bureau  The  FlBeoclel  Timet 

■Joronto.  Muirheads  Cafeterias, 
I.td  ,  which  operate.^  three  restanr- 
i:j.nt.s  in.  Toronto,  has  just  reported  a 


.ss  of’ $14,213,  before  provision  for  :  1'' 

'preciation  in  the  fiscal  year  ended  a--]  c®"! ^red  w.th  $1..  89,569 

'  *  *t9  1  Q'fT  itvAvex  xxrQCJ  o  fiat  l»i_ 


dep 

rviiruary  28,  1938.  Thi.s  compares 
with 'net  profti  of  $10,881,  before  dc- 
I  preciation.  in  the  preceding  year. 

I  Sales  totalled  $337,684  In  the  year  i 
ended  February,  1928,  a  decrease  of 


937  while  there  was  a  net  in¬ 
crease  of  four  in  the  number  of 
shiqis.  At  the  present  time  there  are 
53  shops  in  Ontario  and  33  shops  in 
Quebec.  As  previously  reported  the 


,  ,  ,,  ,  ,  ..  .company  earned  $4.0a  per  share  in 

iipproximaiely  11  per  cent,  from  the  _ _ _ _ _ an 

•  'the  fiscal  year  ended  September  30, 


I  preceding  year  hut  if  i.s  stated  that 
during  the  past  three  months  chan¬ 
ges  have  been  made  in  management 


1938.  as  compared  with  $3.71  per 
share  in  1937.  Increase  in  net  profit 
w'as  due  largely  to  reduction  in  the 


CARKS  >'  ■  „ 

CELESTU 

*SA'A<.  AT© 


and  in  policy  which  have  resulted  ^  reserved  for  depreciation. 

!  a  reduction  of  operating  expenses  I 
:  which,  it  Is  anticipated,  will  lead  the  i 

way  to  general  improvement  in  the  head  office. 


Th«  man  who  wears  an  overcoat 
tailored  from  Carr's  Celestia  is  al¬ 
ways  certain  of  being  smartly 
drasssd.  Thsre  is  but  one  Celestia 
— Carr's — woven  from  the  finest 
Kashmir  and  choica  Australian 
wool,  hand  beaten,  light,  warm, 
long-wearing.  Ba  aura  tha  Carr 
labal,  aa  well  aa  tha  manufacturar'a 
nama  is  on  tha  coat  you  buy  and 
you  will  ba  sura  that  your  coat  is 
worth  every  cent  you  pay  for  it. 
Style  also  counts  and  coats  made 
from  Celestia  are  always  perfectly 
styled.  Appearance  adds  to  amart- 
neaa  and  avarvona  ia  immediately 
eenacious  of  the  smart  appearance 
of  Colsatia.  Look  for  tho  Carr  label 
before  you  buy— whether  it  is 
Calsstia,  Elysian,  tha  Melton  or 
Carnal  Hair.  It's  your  guarantor  of 
amartnaoB,  waiznth  and  economy. 

^KST  OF  CNCkANir 


:  company’s  affairs. 

I  Current  assets  total  $64,311 
;  current  liabilities  $18,565  which 


gives  the  company  a  working  capi-  the  meeting  out  of  the  57,500  shares 
tal  of  $45,746  as  compared  with  $61,- :  outstanding,  shareholders  of  Laura 
494  at  February  28.  1937.  Included  Secord  Candy  Shops  Ltd.  approved 
in  current  assets  are  cash  of  $8,030. 1  splitting  of  the  shares  on  a  five  for 
bonds  and  stocks  at  $38,752;  inven- )  one  basis  at  the  special  general 
tory  of  $8,757  and  prepaid  expenses  I  nieeting  held  October  31.  Imme- 
uf  $8,882.  investments  have  a  mar- 1  diately  following  the  meeting,  the 


ket  value  of  $39,015. 


Fixed  assets  are  carried  at  $191,-  u®  cent  annual  dividend  basis 
I  022  after  deducting  depreciation  re- ,  ^'th  the  declaration  of  an  initial 
I  serve  of  $172,907.  Leases,  trade  !  Quarterly  dividend  of  20  cents.  This 
.name  and  goodwill  remain  at  $150,-'*®  equivalent  to  $4  per  share  on  the 
I  000,  A  further  400  shares  of  "Vz  per  i  old  stock  which  has  never  paid  more 
I  cent,  preferred  stock  of  $10  par  than  $3. 

value  has  been  reduced  at  a  dls-  J.  D.  Hayes,  the  new  president  of 
'  count  of  $2,300.  There  now  re- 1  the  company,  presided  at  the  meet- 
i  mains  5,122  shares  of  preferred  I  Ing  and  stated  that  while  expansion 
I  stock  outstanding  apd  78,710  shares  '  of  the  business  into  England  had 
!  of  common.  Capital  impairment  ac- !  been  discussed  no  definite  action 
1  count  has  been  reduced  to  $65,163  I  had  as  yet  been  taken.  The  special 
i  from  $67,603,  while  operating  deficit '  meeting  was  otherwise  quite  routine. 

I  is  up  to  $79,494  from  $65,817.  j  ■  '  '  —  '  ~ 

A.  S.  Tindale,  formerly  president 
'  and  general  manager  of  the  com- 
'  company,  has  been,  succeeded  as 
;  president  by  H.  A.  Greene. 


ments  of  the  two  central  provinces? 
We  might.  If  two  improbable  things 
happen : 

1.  A  declaration  from  the  Hydro- 
Electric  Power  Commission  that 
power  will  be  needed  from  tho  St. 
Lawrence  soon. 

2.  An  urge  for  the  waterway  from 
the  Maritime  and  'Western  provln- 

ITH. 

In  view  of  the  milltantly  negative 
stand  taken  by  Premier  Hepburn, 
there  Is  little  pro'bablllty  that  the 
Hydro  will  in  the  near  future  come  | 
out  for  the  St.  Lawrence  Waterway.  I 
H-  H-  I 

.A«  to  the  acceptability  to  Canada  ’ 
of  the  project  for  a  treaty  recently  I 
Toronto  Bureau  Tlie  Financial  Time*  |  advanced  by  Secretary  of  state 
T  oi  onto.  -  Sales  of  l.aura  Secord  j  Hull,  I  have  my  grave  doubts.  May 
t'andy  Shops  Ltd.  totalled  $1,825,835  jj  very  briefly  point  out  four  Impor¬ 
tant  objectionable  features: 

1.  The  Rooserelt  treaty  will  In  pf» 
feet  establish  a  new  and  permanent 
American  servitude  orer  the  purely 
Canadian  St.  Lawrence  canals.  The 
attitude  of  many  Canadians  upon 
this  point  is  aptly  recorded  b.v  the 
National  Canadian  Advisory  Com¬ 
mittee  of  which  that  outstanding 
Manitoban,  the  late  Sir  Clifford  Sif- 
ton,  was  a  member.  In  1928,  Sir  Clif¬ 
ford’s  committee  recommended  "that 
in  the  event  of  a  new  treaty  “being 
negotiated,  the  United  States  should 
not  be  given  any  greater  "rights 
than  obtained  in  existing  treaties.’’ 

This  important  enlargement  of  ex¬ 
isting  rights  would  not  be  so  hard 
to  accept  if  It  were  accompanied  by 
a  comparable  guarantee  to  Canada 
of  similar  rights  to  the  present  or 
any  future  canals  in  American  ter¬ 
ritory  connecting  Lake  Erie  with  | 
the  Hudson  River. 

2.  The  Division  of  Costs  Is  unfair 

to  Canada.  The  Roosevelt  treaty  is 
predicated  upon  an  equal  division  of 
capital  cost  of  the  entire  Waterway  | 
from  the  Great  Lakes  to  the  Ocean. 
This  in  spite  of:  | 

(a)  The  opinion  of  the  International  | 

.lolnt  Commission  that  the  greater 
benefit  would  accrue  to  the  United 
States  and  the  unanimous  recom- 1 
mendation  of  that  Commission  that ) 
the  cost  be  shared  in  proportion  tot 
resultant  benefits;  j 

(hi  The  .-specific  recommendation  of' 
the  National  Canadian  Advisory  j 
Committee  for  a  division  of  Co.sts  I 
that  would  allocate  much  the  j 
greater  share  to  the  United  Slates.  I 
A  well-known  .American  transpor-  | 
DUaafr  A  ^  t 'OH  spe-tiulist  has  estimated  that! 

riant  ror  rnnee  Alberti  45  00^  people  in  24  American  states 

-  I  will  be  affected  by  traffic  on  this 

Prince  Albert— Canada  Creosoting '  mute  to  and  from  the  United  King- 
Company  is  establishing  a  pressure  joni  and  Atlantic  Europe.  Similarly, 
creosotlng  plant  in  Prince  Albert, ;  43  Qpp  oop  will  be  affected  by  traf- 
J.  L.  Brown,  Montreal  general  man- '  f  jp  m  gnd  from  the  Mediterranean 
ager,  announced  here.  The  invest- Igg,!  India  and  smaller  numbers 
ment  will  be  $50,000  in  cash  and  to  32.090. nno  by  traffic  with 

some  equipment  will  be  moved  from  |  other  quarters  of  the  globe.  Compare 


etpated  predominant  use  of  the  na¬ 
vigation  facilities  by  American  ton¬ 
nage  and  the  much  greater  contrl 
bufion  by  Canada  to  ancillary  navi¬ 
gation  aids,  such  as  lighthouses 
buoys,  range  marks,  etc.,  the  dis¬ 
crimination  borders  upon  an  Injus 
tlce.  An  official  estimate  of  the  prob¬ 
able  maintenance  and  operation 
costs  of  the  completed  works  places 
Canada's  oblfgations  at  about  three 
times  those  of  the  United  States 
4.  Chicago  diversion  wOl  he  settled, 
bat  In  favour  of  the  United  States. 
It  is  almost  Incredible  but  ft  is  a 
fact  that  under  Article  Viri  of  the 
Roosevelt  Treaty.  Canada  would  for 
mally  and  finally  admit  the  legality 
of  a  Chicago  diversion  up  to  the 
amount  decreed  by  the  Supreme 
Court  of  the  United  States  in  April 
1930,  namely:  1,500  c.f.s..  plus  that 
necessary  for  the  tremendously 
wasteful  Chicago  domestic  pumpage. 
Canada  also  specifically  agrees  that 
the  government  of  the  United  States 
in  order  to  meet  an  "emergency”  (a 
term  undefined  In  the  Treaty)  may 
increase  the  diversion  of  water  per¬ 
mitted  by  the  Supreme  Court.  'The 
United  States  graciously  agrees  that 
should  Canada  object  to  such  in¬ 
crease,  the  matter  shall  be  finally 
determined  by  an  arbitral  tribunal — 
one  member  to  be  appointed  by  each 
of  the  gervemments  and  a  third,  who 
will  be  chairman,  to  be  selected  by 
the  same  governments.  Under  such 
a  proposal  Canadian  interests  might 
very  easily  be  sacrificed. 


I  It  must  be  remembered  that  every 
( successive  Ciinadiau  govenimeni. 

I  since  the  Chicago  water  steal  was 
•started,  has  consi.stently  and  per- 
.sistcntly  in.sistcd.  in  all  lepresotita- 
tions  to  Washington,  that  the  Chi¬ 
cago  divrr.sinn  v  ts  in  r.ssence  ille¬ 
gal  and  must  he  slopped.  The  hith¬ 
erto  implacalilo  sttind  of  Canadti 
again.si  tniy  di\er.sion  is  abandoned 
and  in  lieu  Ihercnr  the  Roosevelt 
treaty  not  only  legalizes  a  limited  j 
diversion,  but  provides  for  its  In¬ 
crease  in  case  of  an  .American-made  j 
emergency  which,  forsooth,  if  Can-  | 
ada  objects,  will  automatically  be  i 
referred  to  an  arbitral  settlement.  I 
It  is  quite  true,  as  inspired  Ameri- | 
can  press  despatches  claim,  the  t^hi-  j 
cago  diversion  would  be  .settled  for  . 
all  time,  but  settled  in  favour  of  the 
United  States. 

45  »  4* 

I  doubt  very  much  if  the  Canadian 
parliament  could  be  induced  to  rati¬ 
fy  a  treaty  based  on  the  project  ad¬ 
vanced  by  Secretary  of  State  Hull, 
unless  by  a  separate  convention 
there  is  some  adequate  quid  pro  quo 
to  Canada. 

Nevertheless,  we  must  not  forget 
that  for  generations  both  Canada  I 
and  the  United  States,  in  perfect  | 
harmony,  have  pursued  a  policy  of 
close  co-operation  in  the  improve¬ 
ment  of  navigation  between  and 
through  the  Great  I..,akes.  Expensive 
and  extensive  channel  improvements 
by  the  United  States  in  the  Detroit 
and  St.  Clair  rivers  have  been  made 
unreservedly  available  to  the  ship¬ 
ping  of  both'  countries,  regardless 
of  the  imaginary  boundary  line 
which  both  separates  and  joins  the 
t'wo  countries.  Canada  has  but  re¬ 
cently  completed  the  Welland  Canal 
connection  between  l..akes  Brie  and 
Ontario — the  final  link  for  27'  na¬ 
vigation  through  all  the  Great 
Lakes. 

Every  serious-minded  Canadian  — 
certainly  all  who  have  enjoyed  the 
priceless  privilege  of  living  next  a 
good  neighbour — will  desire  that  the 
policy  of  free,  frank  and  friendly 
collaboration  that  for  a  hundred 
years  has  been  so  mutually  advan¬ 
tageous  regarding  the  connecting 
waters  of  Great  I.riikes  will  be 
applied  to  the  waters  which  join 
these  lakes  with  tho  sea.  But  fur¬ 
ther  collaboration  should  be  based 
upon  fair  terms. 

T  believe  this  great  enterprise  is 
inevitable;  that  it  will  be  completed 
in  my  time  but  not  upon  the  basis 
for  a  treaty  as  presently  proposed 
by  President  Roosevelt- 


FOND^ 


ProtpMtus  of  Ctnadlan  tnve$tmont 
Fund.  Ltd.,  obtainablo  from  your 
own  invostment  dealer. 

CALVIN  BULLOCK,  LTD. 


HUDSON  BAY  M.&S. 
EARNS  $1.12  SHARE 

Net  Earnings  in  9  Months  $3,* 
096,782  From  1,236,443 
Tons  Ore  Milled 


T/.ilTYOXCTATTON  PARFSH,  P.Q. 

Tenders  will  be  received  up  to 
Nov.  8  for  purchase  of  $24,000  of  3% 
or  4%  serial  bonds,  dated  Nov.  1, 
and  maturing  from  1939  to  1953  by 
Corporation  de  Ta  Patrle  Nord  de 
La  Paroisse  de  T/Annonciatlon.  Pur¬ 
pose  of  the  loan  is  for  the  consolida¬ 
tion  of  the  floating  debt  of  the  cor¬ 
poration. 


Toronto  Bureau  T(ie  Financial  Times 
Toronto.  —  Hudson  Bay  Mining  & 
Smelting  Co.  had  estimated  net  earn¬ 
ings  of  $3,996,782.  after  deducting  all 
operating  costs  including  administra¬ 
tion.  depreciation  and  c.stimated  in¬ 
come  taxes  hut  before  depletion,  in 
the  first  nine  months  of  1938.  This 
is  equal  to  $1.12  per  share  on  the 
2,757.973  no  par  shares  outstanding. 
During  the  period  1.236.443  tons  of 
ore  were  milled  from  the  company’s 
properties. 

For  the  third  quarter  of  the  cur¬ 
rent  year  net  earnings  amounted  to 
$1,058,459,  equal  to  38  cents  a  share, 
as  compared  with  $1,067,341.  or  39 
cents  a  share  in  the  second  quarter 
and  $970..982,  or  3.5  cents  a  share  in 
the  first  quarter.  A  total  of  417,877 
tons  were  milled  In  the  past  quarter 
against  $413,316  ton.s  in  the  preced¬ 
ing  quarter. 

During  the  current  year  sinking 
was  continued  to  the  2.750-ft.  level, 
the  deepest  so  far  reached  In  the 
mine,  the  report  states,  and  ore  de¬ 
velopment  on  that  level  has  proceed¬ 
ed  to  date  with  results  that  are  very 
satisfactory  both  as  to  size  and 
grade. 

Comparative  figures  by 
follow;  — 

Ton.  %>t 
Milled  Earning.* 

$ 

l.t  (juartar .  405,260  970,982 

2nd  quarter -  418.816  1,067.341 

3rd  quarter  ...  417,877  1.0,58,459 

lirt  9  moe.  1988. .  1,236,448  3,096.782 

•After  all  operating  corta  including  sdmtnlatra- 
tlon,  depreciation  and  estimated  income  taxes  but 
before  depletioo. 


quarters 


Per 

Share 

% 

o  35 
0.89 
0.38 
1  12 


To  Insure  Prosperity  of  Home 
Markets  Abroad  Must  be  Found 

For  Hundreds  of  Millions  of  Dollars’  Worth 
of  Canadian  Products 


60  Bathurst  St.,  Toronto,  at  11  a.m., 
gjj  I  Friday,  November  14. 

With  34,000  shares  represented  at 


I  directors  placed  the  new  stock  on 


Canada  Creosotlng  Plans 


other  plants  of 
Brown  stated. 


the 


company,  Mr.  Canada’s  total  population 

of  about  10.000,000  of  whom  not 


This  is  the  second  pressure  creo- 1  more  than  two-thirds  ctin  be  affect- 


soting  plant  to  come  to  Prince  Al¬ 
bert  this  year.  One  is  now  being 


ed  by  the  new  inland  water  route. 
This  authority  further  points  out 


built  by  the  Northern  Wood  Pre-I^y^gt  over  20.000.000  tons  of  Ameri 


servers  (Saskatchewan)  Ltd. 


I  establish  a  plant  at  .Montreal  for  the 
i  exclu.sivr  manufacture  of  centrifu- 
j  gaily  spun  pipe.  Expenditure  is 
estimated  at  approximately  $35,000. 


can  foreign  commerce  and  nearly 
10.000.000  tons  of  American  domes¬ 
tic  commerce  will  be  affected  by 
tho  roilfe.  Contrast  tlii^  with  the  16.- 
000,000  tons  which  form  the  sum  to 


KITER  Mveral  yean  ei  poor  orope  la  (bo 
West,  the  news  of  a  good  one  this  year  was 
acclaimed  all  over  Canada.  It  meant  production 
valued  at  over  a  quarter  of  e  billion  dollars  for 
the  grain  growers.  Big  freight  business  for  the 
railways  and  steamship  oompanies.  StimAatlon 
to  trade  throughout  the  Dominion,  provided  that 
a  market  can  be  found  for  our  wheat  crop. 

It  Is  one  thing  to  grow  a  big  wheat  crop  and 
another  thing  to  find  consumers  for  it.  Our  own 
people  here  in  Canada  will  not  be  able  to  use  as 
much  as  one-third  of  this  year's  wheat  crop  before 
next  harvest  time.  That  leaves  us,  including  last 
year's  carry-over,  with  280  million  bushels 
for  export  or  carry-over.  With  the  aid  of  our 
trade  agreements,  the  experienced  organization 
maintained  by  the  Canadian  Department  of  Trade 
and  Commerce,  the  Canadian  Wheat  Board,  and 
the  work  of  grain  exporters  it  is  expected  that 
the  crop,  that  means  so  much  to  Canada's  pros¬ 
perity,  will  be  successfully  marketed. 

Home  Market  Cannot 
Consume  All  We  Produce 

Wheat  Is  not  the  only  thing  we  produce  in  excess 
of  what  we  consume.  While  as  individuals  we 
may  eat  frequently  and  heartily  of  ham  and 
bacon,  our  total  Canadian  consumption  is  about 
two-thirds  of  what  our  hog  raisers  produce  and 
our  packing  companies  cure.  Of  lard,  another 
pork  product,  we  consume  about  half  of  what 
our  packers  manufacture. 

Thoee  bright,  rosy  apples  that  Canadian  school 
boye  and  girls  rate  so  highly!  Surely  we  eat  all 
of  thoee  we  grow.  Not  so,  we  eat  only  two  out  of 
every  five  of  them.  We  have  to  bnd  a  market 
overseas  for  half  of  our  apple  crop. 

Perhaps  you  may  not  think  so,  but  it  is  a  fact  that 
we  eat  only  one-third  of  that  tasty  Canadian 
cheese  we  make.  As  for  fish — we  eat  only  a 
third  of  the  fish  our  fishermen  catch. 

Export  Business  Provides 
Jobs  for  These  Men 

Q  our  lumber  jacks  and  saw-miU  workers  had  to 
depend  solely  on  Canadian  consumption  of  the 
products  of  our  forests  there  would  be  only  half 
es  many  employed.  Our  home  market  takes  less 
than  half  of  the  sawn  timber  we  cut  and  only  one- 
fifth  of  the  wooden  shingles  our  milb  manufac- 
tiue  (1936  last  figures  available).  Turning  to 
newsprint,  which  is  made  from  Canadian  pulp- 
wood,  our  Canadian  papers  consumed  only  one- 
thirteenth  of  what  we  made  in  1936. 

Moving  to  our  mines,  what  do  we  find?  Take 
copper:  only  about  one-quarter  of  the  refined 


copper  produoed  hi  Canada  Is  needed  to  eapply 
our  domestlo  requirements.  Our  home  market 
eonsumee  less  than  one-seventh  of  the  refined 
lead  we  produce,  leae  than  one-eighth  of  the 
refined  sine,  and  less  than  one  per  cent,  of  the 
refined  nickel.  It  is  evident  that  the  livelihood 
oi  our  miners  depends  principally  upon  our 
success  In  selling  our  metals  to  other  countries. 

Trained  Organization 
Examining  Markets 

Canada's  economic  and  trade  salvation  depends 
upon  our  ability  to  find  markets  in  other  lands 
for  ihe  hundreds  of  millions  of  dollars'  worth  of 
products  that  we  are  able  to  produce  In  excess 
of  our  own  needa  This  is  the  problem  that  the 
Canadian  Department  of  Trade  and  Commerce 
continually  faces  and  works  on.  Its  specially 
trained  organization  of  statisticians,  tariff  experts 
and  men  skilled  in  commerce,  Inclnding  its 
representatives  in  different  oountries,  is  con¬ 
stantly  examining  markets  In  other  countries  and 
when  opportunities  are  seen  It  aids  Canadian 
exporters  in  developing  them.  The  extensive 
"Canada  Calling"  advertising  and  selling  cam¬ 
paign  now  being  carried  on  under  the  Depart¬ 
ment's  direction  in  England  and  Scotland  is  an 
outstanding  example  of  the  work  being  carried 
on  to  enlarge  the  markets  for  Canadian  products. 

Export  Trade  Produces 
Work  at  Home 

Tho  more  Canadian-built  care  and  trucks  that 
we  can  sell  to  South  Africa  the  more  work  for 
Canadians  to  build  them.  The  more  electric 
ranges,  typewriters,  washing  machines  and 
radios  wo  can  sell  abroad  the  more  workers 
needed  to  make  them  here  in  Canada.  The  more 
flour,  canned  goods,  pickles,  sauces,  beverages, 
shoes,  dresses  and  hundreds  oi  other  lines  of 
Canadian  products  that  we  can  induce  importers 
and  consumers  in  other  lands  to  buy  from  us  the 
more  work  for  industries  and  labor — and  more 
prosperity  for  all  oi  us. 

Today  some  Canadian  products  go  to  two  or  three 
countries.  Other  products  to  from  six  to  twelve 
countries.  Some  exporters  have  been  able,  with 
the  aid  of  Department  oi  Trade  and  Commerce 
representatives,  to  find  markets  for  their  products 
In  a  score  or  more  countries.  Canada's  aim  for 
the  future  should  be  towards  greater  expansion 
of  her  export  trade.  With  the  government,  the 
producers,  the  workingmen  and  all  concerned 
actively  co-operating  it  should  be  possible  to 
exceed  oui  best  past  records  and,  in  doing  so, 
create  an  Increased  world-wide  respect  for  the 
quality  of  Canadian  products  and  the  honesty  and 
fairness  of  our  business  methods.  27l 


ST.INDARD  CLAY  rRODlCTS 

Standard  Flay  Products.  Ltd.,  of 

•Tohns.  Quebec  is  plaiiuing  to ;  ^gj  44,^  freight  entering  and  clear¬ 


ing  at  Canadian  ports  by  ocean-go¬ 
ing  ships  and  of  which  two-thirds 
at  least  must  be  beyond  any  possi¬ 
bility  of  influen4:«  by  th«  Waterway. 
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SLIGHT  GAIN  IN 
QUARTERLY  PROFIT 
OF  FALCONBRIDGEi 


AT  THE  LOOKOUT 


(Continued  from  rage  J)  fhp>  are  1 

whilr  advances  were  shown  in  capi- |  a  litUc  better  in  the  patl 
taiired  hf.nd  vields.  bank  elearinss  niontbs  and  b;l^c  been  roniarkablv ! 


lU.S.  Industrial 
Index  Continues  Up 

'  Business  skies,  of  eonrse  ate 
never  elotidles-,  litil  at  the  monietit 
'  fhe.v  are  brighter  lliati  the,'  bare 
I  been  for  a  long  time.  \'irUiall>  all 
I  indexes  of  iiroduction  roliitne  are 


Net  Eqiialled  8  Cents  a  Share  as  "le  runway  treignt  movement  re- |  last  y.  nr,  wm,  Atign.sl  .sales  onlv  I  *’“'’‘7''  rapini.'  approaining  j,  Montreal  a  doubtful 

Aeainst  7.9  Cents  in  Previous  f'f'  '"i-  lower  than  a  year  earlier.  The  I  "I  adrantage  M.tnnfacfuring  has  a  na 

p  .  .  ■  week  ended  October  l.fith.  recession  i  improvement,  however,  ba.s  not  veil'';  nmnUily  stattstieal  snmniarv  expand  in  the  mid 

having  been  shown  in  both  geogra  j  been  decisive  enough  or  general  i l!"'  7'*“'^'"''  t.ompanv.  centre  of  its  loar- 

~v  UAMPti  rr.  tin  in«feasp  in  !  enough  to  warrant  the  conclusion  ^  ,  'he  fomposite  m- [  „i,nes.s  the  great,  industrial 

it  HANDLED  UP  tlie  grain  movement  during  the  first  that  wc  stand  at  the  beginning  of  ‘1'=’'  o'  industrial  produmion  for  -No- 1  f,pveIopment  in  the  .Middle  Me.st  of 

- r -  ''•et'ke  of  the  year  was  niorethan  another  period  of  recoverv.  Although  c.  V’  '  tho  fnited  States.  That  Ontario  has 

au  The  Fin.utial  Time.  f, 1.000  ears.  Gains  were  also  shown  if  European  tension  is  relaxed  and  S'  -t  m  i  outstripped  Queber  In  mining  devrl- 

Net  profit  of  $269,032  pulpwood.  while  the  the  upward  movement  in  the  Cnited  ^  itnportan  compou- ,  pp^pjj,  adventitious  elr- 

nts  a  share  on  the  3.-  fffups  recorded  decline,  states  continues,  such  may  well  be  r"?  '’''7'"''®"'""  1  cimistances  Valuable  minerals  were 

5  oufstanding.  is  re-  ^ index  of  the  physical  volume  the  ea.se.  I an  exeeiient  show  nig.  I  first  discovered  In  northern  Ontario 

ronhridge  Nickel  Mines  business  in  final  form  was  119.2  "The  moderate  gains  in  economic  I  ^’'7  and  when  the  zone  was  extended 

?r  ended  Sept.  30.1938.  September  against  lio.a  in  the  conditions  wbieh  have  thus  far  or- ! 1  across  the  border  Into  Quebec,  the 


and  conimon  stock  pricc.'^.  well  mai 

The  railway  freight  movement  re- |  last  yi  ni 
corded  n  minor  decline  in  the  list  |  \'r  jnwei 


premaev  lo  the  lessening  of  Anglo- 
Saxon  influence  in  the  city  of  Mont 
real.  The  excess  of  bank  clearings 
may  mean  no  more  than  greater! 
speculii'iiui  oil  Iheniining  exchange  | 
riie  cliicf  market  for  Cagiadian  iiiiu-  1 
iiig  seetiriiie':  js  in  Toronto.  Great  j 
er  im nine  tax  may  mean  only  that  | 


wt'll  maint.Tincd  as  eompared  with  I ui*"ard.  and  eilhei  ^’a' e  |  ,vcalth  Is  less  evenly 


with  August  .sales  only 
than  a  year  earlier.  The 


I  passed  or  are  rapidl.'  approaching 
I  the  levels  of  a  year  ago.  according 
I  to  the  monthly  statistical  sumniarv 


,.i  .  .  ■ .  .  t  pineal  unioioiis.  1  in-  ineieasp  111 

TONNAGE  HANDLED  UP  the  grain  movement  during  the  first 

- -  41  weeks  of  the  year  was  niorethan 

Toronto  Bureau  The  Financial  Timea  fiTPOO  ears.  Gains  were  also  shown 
Toronto.  —Net  profit  of  $269  03-’  pulpwood.  while  the 

equal  to  S  rents  a  share  on  the  3”-'  peoups  recorded  decline. 

337,607  shares  outstanding  is  re-  volume 

ported  by  Kalronbridge  Nickel  Mines  •’usines.s  in  final  form  was  119.2 


for  the  quarter  ended  Sept.  30.  1938. 


making  an  exeelleiit  show  ing. 

,  {  Steel  output  in  November  is  ex- 
I  peeled  to  be  around  66  per  cent,  of 


and  when  the  zone  was  extended 
across  the  border  Into  Quebec,  the 


The  profit,  exclusive  of  non-oprat-  Preceding  month.  Advances  were  re-  cut  red  are  mainly  a  reflection  of  i  |  easieVt  means  of  access  were  by  the 

Ing  revenue,  compares  with  net  of  rr’rfled  in  each  of  the  five  groups  in-  two  broad  influences -  the  revival  in  I  .  a  *^'7  '  e^iel'PP  routes  of  road  and  rail  from 


eluded  In  the  index.  The  advance  the  United  Stales  and  the  realtza- 1 1’"'  Pr"ductiou  In ,  have  already  noted 

in  mineral  nrodiictlou  was  relative-  fir.n  q  ,.-i. _ 1  _  -i-i..  ihe  I  nited  States  and  Lan.ada  ls',iw.  .1-,. 


$263,866.  or  7.9  cents  a  share  in  the  oludcd  In  the  index.  The  adiance  the  United  Stales  and  the  realiza- 
preeeding  quarter  and  $266,967  in  mineral  production  was  relative-  tion  of  a  fair-sized  wheat  cro)i.  The 

the  third  quarter  of  1937.  hHo  S  f'lipl’'-  heavier  movements  in  base  upswing  in  the  United  Stales  has 

cents  a.  share.  Net  profit  for  the  "'’Ctals  being  parlially  offset  by  re-  been  in  progre.ss  since  .lunc  and  ap- 
first  nine  months  of  1938  totals  vession.v  m  Mu.  shipment  of  sold  tind  pears  to  bo  continuing.  Its  direct  ef- 
$797,762,  or  24  cents  per  share.  ;is  ^I'ver,  The  index  of  manufaetiir-  forts  on  ihi.s  .side  of  the  border  in- 
cotnpared  with  $954,298.  or  2S.6  prodnelion  advanced  sharply  elude  firmer  prioe.-  for  many  coni- 

cents  per  share  in  the  comparable  UM  to  114.  Raw-  cotton  eon-  moditie.®.  a  somewhat  better  demtind 

period  of  last  year.  sumption,  newsprint  prodiiclton  and  t  .madian  c.xporiK.  and  a  seneral 

Third  quarter  production  showed  imports  of  crude  petroleum  recorded  improvement  m  hiisine.s:-  .  entiment.- 
eizeable  increases  over  the  third  advances.  The  new  busine.ss  - - 


'  ,  .  AAA  '  .L.'  i  tl’p  <-8tabllshment  of  the  main  mar- 

forecast  a.  around  360.090  cars  thlsi^^^  -roron- 

month  or  more  than  50  per  Vnt  The  Queher  government  has  now 
above  he  Oetoher  to  tab  and  w_eii  realizing  the  isolation 

above  he  ft.gure  for  October.  193.  Montreal  from  the  mining  dis- 

Bnildmg  rontraet  award.s  will  he  constructing  a  direct 

road  from  -hat  c.ly  north- we.st  to 
Ooo  in  Ortr*b^r.  Ihr  rpourtion  poitik  ia  tvn..viteri  ^r. 


uuirKod  advance?.  The  new  bur-incHP  _ j  altoseihcr  of  a  seasonal  nafuro. 

olilatncd  bv  the  construction  Indus-  Car  I  oarlJnoc  al  !  This  months'  total  will  he  vrell 

Irv  WHS  .slightly  more  than  m.iin-  lt  u  p  •  »  1:  v  j  above  the  figure  of  a  .rear  earlier 

tamed.  The  output  Of  electric  pow-  "'SI  roint  of  Year  ;  Eleetric  power  output  Is  exported 

ei .  partly  rrfJceting  the  neeriera-  ''at  loadings  for  the  week  ended’ *r>  show  suhstanlial  gams  over  Or. 
ti'in  m  file  newsprint  industry,  re-  October  22  reaehod  the  peak  for  lhoi'r’*’*’r  and  will  .'••ef  n  new  high  rerord 
..orded  an  advaiiee  to  a  new  high  year  at  62.030  ears  eompared  with  1  for  November, 
point  for  the  present  year  after  sea-  61,349  in  the  eorresponding  week  i r>  -  j  ~ 


quarter  of  1937.  with  tour  treated  ol.latncd  b.v  the  construction  Indus-  Car  Loadines  a( 
being  up  12,039  tons  at  129.869  ton.-..  •'>  "os  .slightly  more  than  main-  ij-  u  p„J„»  Year 
nickel  in  matte  produced  up  117.298  tamed.  The  output  of  electric  pow-  ivii  01  i  cjr 

pounds  at  3,997.999  pounds,  copper  m-  partly  rrflceting  the  aeeelera- 
in  matte  up  305,356  pounds  at,  2,006.-  ti"n  m  the  newsprint  industry,  re- 
147.  refined  nickel  up  1,225. tot  corded  an  advaiiee  to  a  new  high 
pounds  at  3.965.706.  and  refined  cop-  I'O'"'  for  the  present  year  after  sea- 


Piccadilly 

1'  ■ 
8M0KiH» 
►tlTTU**  fi 


Smooth,  distinctiv* 
and  unsurpassed  in 
quality  and  tlawour, 
Piccadilly  "London 
Mixture"  has  for  years 
held  the  enthusiastic  favour 
of  discriminating  smokers 
who  demand  a  mild 
tobacco  free  from  "bite". 
You  could  not  put  a  finer 
tobacco  in  vour  pipe. 


Piccadilly 

LONDON 

SMOKING  MIXTURE 

r~f  .a  •  L  r>  1 


pounds  at  3.965.706.  and  refined  cup-  I'O'"'  fo’’  'ho  preeent  year  after  sea-  61,349  in  the  eorresponding  week  i 

per  up  627.139  pounds  at  1.889.534  "on.al  iid.lustmenl.  The  diLtrihution  'oai  yenr.  This  w  as  the  secoiid  time  !  *  LViaencc  or 

pounds,  Gross  operating  profit  was  index,  based  upon  earloadtngs.  trade  this  year  that  the  J937  loadings  have  i Improvement  III  U-  S. 


province’s  mining  i.s  earrlcd  on.  i 

4"  45  *  I  .  || 

There  probably  never  will  he  a  | 

complete  unh.m  of  the  two  races,  not  I  ' 

is  it  desirable  that  there  sliould  be  |  — _ 

hut  there  ought  tq  he  a  E  rea  ter  • 

'rapprochement’  than  there  is  at  — — 

present.  We  should  look  upon  one  j  bv  fini.shmc  up  the  investigation  as  |  amo'int  than  had  been  hoped  Britain 
another  »s  all  (  anadians  and  all  (soon, is  possible  and  giving  the  puh-iicreed  to  take  a  eeriain  number  of 


equally 
fate  of 


Interested  in 
our  ronnirv 


n  as  possible  and  giving  the  puh-iacreed  to  take  a  eeriain  number  of 
the  1  onsiilered  finding.s  of  the  liombers.  and  if  these  deliienes  were 


up  $41,114  at  $613,137.  while  depre  'niPbM«  exports,  been  exceeded:  the  other  ocraston  I  The  month  of  Oetobei  hat  brought !  main  we  have  hern  foi  tnn.ife 


elation  and  deferred  deveiopment  1 'ttlv'’"*-'nil  f'nni  t09..5  to  114.9 


eharges  were  higher  at  $294,6itf 
against  $259,056  in  1937. 

'‘apital  expenditures  w'ere  $107. 


The  weekly  index  ba.'-ed  on  the 


above  . 
108.2  in 


menl  iotieil 
the  week 


w  a.s  the  third  week  in  .lanuary.  The  f,|rther  evidenre  of  business  im-|our  leaders  who  have  worueri  heart- 
thc  merease  Ihm  week  w-as  all  In  gram  j  pj-nvemeot,  and  despite  pome  dlsap.  jiiy  to  promote  ihi.s  good  vrlaiion 
was  and  ore.  Western  grain  loadings  for  1  ppjTiirneots  the  indirations  for  thelsbm  The  outstanding  examfile  iv. 


the  j  riimioi.ssiop  will  those  entnisicd  w  ith  j^an.  faeimy  ,  the 
in  I  ih»  duly  of  .-upplyiug  t.an  ida  withi  doubted  after  fw< 


would  be 
ahso  there 


armament.,  be  abb 


teniatir  e  proniites  "f 


(letober  22  the  past  several  weeks  have  been|np3|-  fpture  have  rontinued  favor 


795  on  plant  and  equipment  and  agaiust  109.1  In  the  preceding  week,  the  heaviest  .since  1928  and  ore  load-  apip.  payp  Hio  National  Citv  Bank 
S2S.403  OP  tDin?  developmppt  dofer-  (‘ommon 'Gtock  prifT'?'  alonv  t^lio^ved  Hipn  bP'O'boon  ♦bo  braviept  on  rp-  pf  York  "No  one  would  say 

red.  bringing  nine  month  total  to  an  advance,  over  the  preceding  week.  cord.  total  increase  in  grain  ^  surge  of  unqualified  optim- 

$616,159.  of  w  hich  $181,204  was  on  w  hile  the  Index  of  capitalized  bond  "  a «  S.2«5  cars  and  in  ore  348  All  igm  ip  sweeping  over  the  enuntrv. 


near  future  have  continued  favor- '  thin  regard  if  Sir  Wilfrid  l.nnriei,  it  is  ihi.s  p 
able,  saya  ihe  National  Citv  Bank !  whose  aim  b  alwa.v.s  was  to  en  tion,  i.he  defen 
of  New  York  "No  one  would  sayl  baile  e  the  best  of  fee'ing  between  m.ikrs  the  inib'ie.  .if  Urn 

that  a  surge  of  unqualified  optim-.the  two  races.  That  Or  .ifanlon,  the  with  and  i  riMi  M  of  Mi*' 
ism  Is  sweeping  over  the  countrv, ,  i]0w  ly  chosen  conservative  leader.  It  ‘uhiert  of  th®  inquiry 


on  under  fnll  sie.im  v.  iih  the  -vork  j  livhfer  I'lane.-  The  loi-mess  pro 
whicn  the  eountr'  expects  of  them,  j  mlsed  w  as  now  here  neai  the  tj.io 
It  is  thi.s  paramount  considera- 1  ""0.'''"t'  lieure  that  had  been  talked 
tion.  l.he  defi-iiA,-,  of  I  anada.  which '"f  Ihus  plant  expansion  plans,  b’ 


'  impatient  j 
probe.  The 
^trUcP?  ♦PO 


the  \arioiis  aircraft  |■•ln!panies  an*l 
i>\  other  companies  rn'h  a.s  .Mum'- 
pum  I  o  of  t  nnada  w  liieh  ■»  ..nhi 


the  former 

V,  F'  Parkinson,  secretary,  states 
■that  production  continues  high  but 
sales  are  slackening  off  due  to  ex- 


yields  w'as  vinehangpil.  The  gain  in  ether  commodities  showed  decreases.  |  (ho  situation  Is  spotted  In  the  hv  rlreurasianec  fitted  tostiengthen  deep  for  the  ordinar'  citizen  to  he  '  I’Puefit.  were  drawn  un  <*11  a  rood 
the  Index  over  the  same  week  of  as  follows:  Miscellaneous.  4.142.  cf  1  equipnienf  industries  particular!'  the  and  cement  the  lies  which  unite  aMsfif)  .vpii  non-essennalr  hsIiw  !  .scale,  unMl  .sneu  time  ar  tr 
1937  was  2»4  per  cqpt..  Mir  standing  coal,  ns,,  or  I2e?';  live  stock,  and  Is  Htin  lagging,  and  retail !  fhc.r,p  raoGP.  i  api>  ni.iv  bf'  ?uspioiou?  uf  nitUnp?  no!  !or*='''so  bi  tbi?  *  ouH  r»v 


at  that  time  havlus  been  10:5  6  Ad- 


I.  iw  fjom and  18  bt»n  lagging:,  acd  retail ,  tbo.c-.p  raoep.  8 

pulp  and  paper,  4S6.  been  h<>ld  back  bv  unsea- j  fttron?  factor  It 


sting  European  and  Far  Eastern  vances  were  shown  by  Miiee  "f  the  Ig-^j^  merchandise,  400.  or  SFc:  sonably  warm  weather.  Nevertheless.  ( cbnlee  of  him  as  leader 
conditions  Consequent  increase  in  six  maior  factors  over  one  .lear  ago  P'l’P  business  indexes  have  been  mov- 1  m  hen  w-e  see  an  orga 

Inventory,  although  not  wholly  de-  — ;; -  , '  ,  „  ,  ®  upward.  Sted.  automobile  and  '  the  tVest  w-ub  an  alle-ge* 

irahlc.  at  least  puts  Falconbridgp  in  Employment  Shows  ^'®_dtvision  fell  from  ,7^06..  ears  iii  building  operations  have  improied  i  nf  m  ppp  openly  taikiii 


sirahlc.  at  least  puts  Falconbridgp  in_  Employment  aho4 

a  comfortable  position  which  may  Seasonal  Increase  tiivRion  textile  industrief.  nave  nem  .vhile  the  extreme  east  never  for  brought  f**  it'-  rightful  home.!  ~  - - 

prove  advantageous  when  the,  late  Frnni.-,vr.ient  in  Canada  was  at  a  "uitti  '  ''  S'”®®'*  Federal  Resen e i  gpts  (hat  tf  they  formed  part  of  tlm  t,„t  p,.,  nant.-  the  probe,  when  't  Produce  Seclii 

Strain  and  industrial  uncertainty  m  O.SZri  than^^^^  _ _  industrial  production  rose :  j-n,,,,,  ,hey  could  sell  the,,-  fin,..*hcd.  to  fulfil  the  single  aim  of : 

Europe,  clears  up.  the  report  points  CAntember  1  but  was  lower  than  on  nrlnkot*  ^eiHember.  from  8x  in  {jeh  and  potatoes  -it  much  higher  improviiig  •  anada's  defence  pi.m  Lelebrates  llU 

out  Some  economizing  was  effected  ni-fhher  1  1937  according  to  the  t  ;  August,  a.iid  tho  preliminary  figures  |  ^  jj.  pvlde.nt  that  the  Fro-  -  - 

by  reducing  long-distance  mine  de-  riomininn  Bureau  of  Statistics  On  Below  1937  ^  ;  indicate  another  and  probably  ?rcat- ;  Quebec  is  not  the  least  1  The  prod'Ke  ,-e 

velopment.  so  that  no  fresh  infer-  October  °  this  rear  lo\9S:rreportlng  Contracts  awarded  for  all  r  anada  jf  ’"J  October.  Aloreover,  some !  Oomin-  Wider  Demand  .  ..rtmodli'  c; 

matiop  IS  presentable  In  this  con-  f.  cuiploved  1119  "91  persons  during  the  month  of  Oefohe,-  3,,  i  important  upward  revisloms  of  fac- ' at^.gvs  remain  For  Armaments  Ibr-ited  it,',  third 

nection  Capacity  production  will  compared  with  1  194.865  the  previous  l-'Pes  of  construction,  as  reported  si-hedules.  which  will  appb  to ,  p,.p„  (f  p,,p„la(ir,n  should  he  c  .  Ottawa  1  Tradine  m 

continue,  and  the  recent  threat  oV*tho*’cn‘rrespo^nding  n>y  MacLcan  Building"  ReporYs^  Lira  -  i  JommoduT  mdees  I j  _ **  **'^*' '  eggs  commenced  , 

war.  it  IB  noted,  had  little  effect  on  ((,p  payroll  of  10,398  'ted,  amounted  to  $18,111,000.  Thin  ^  li  ^  writer.  ;]93:.,  establishing 

shipments,  either  by  way  of  inter-  firms  aggregated  1.19V,617  workers.  <’orapares  with  the  .September  total  Juver^are  willing  to  oper^^^  - : - i'  M^ontlnued  from  face  n  ;  ontj  orgaui.e,] 

ference  or  increased  cost.  Compared  with  September  1  9*  $20,169,900  eonsisiing  of  $1,615.-  f,„l(her  ahead  than  formerly.  1  Quebec  Tightens  Regulations  on  r-uch  guns  are  an  imp-inant  need  of  i  Bince  the  ini  epti 

~  ronsidcrable  Improvement  was  shown  200  for  residential.  $7,560,900  for  “The  '  rebound  in  the  markets.  Licensing  of  Insurance  Agents  Britain  at  the  present  time  a  lead- 1 'o''ime  of  husinef 


I  1-  '  «.IA  - ^  . -  guUHEM.v  WHIIU  Y'fa.llltfl  Cl  I  liritJtst’. 

umber  o60,  or  pulp  wo^^d.  IjO.  business  indexes  have  been  mov¬ 

er  16^.  Total  loadIngR  in  the  Eart-  upward.  Ste^l.  automobile  and 

ovTl  HivLcinn  fmm  *<ii  #«awn  In  •  ■» . _  . .  « • _ _  .* 


raoep.  TURf.  d'^ubtlf'p"  t  api>  ni.iv  bf'  ?!ispioiou?  uf  no!  jor*='''so  iii  tin?  bupin**??  *  ouH  b4  oh. 

stron.g  factor  in  determining  thr  only  of  iho.'-*^  dir>-^'.'t''  c.iuccrnrd  w  jitj  '**in‘’d 

eliolee  of  him  as  leader.  the  lontraci  hut  v'‘itli  t.hoyi^  who  ai- .  Rr<'enMv .  hiorpre*  h''*pes  hav** 

t\  hen  w-e  see  an  organization  in  tack  It.  He  wantr;  to  kn'>w  ih®  truth  been  revived  that  the  fina!  eonirart' 
the  M'est  w-)tb  an  alleged  following  ihout  the  contract  and  want.s  Miej"'t!l  he  riii  a  larger  basis  that  was  in 


iMO'e  AuvA.u,At;ruus  »,o:u  Employment  in  Canada  was  at  a  2?j,q_ 

Strain  and  industrial  uncertalntv  „„  _ 

Europe,  clears  up.  the  report  points  gp'tember  1.  but  was  lower  than  on  October  ConstruoUon 
out  Some  economi^zmg  was  effected  p^Pp^ber  1,  1937.  according  to  the  34^ 
by  reducing  long-distance  niiue  de-  r^^mininn  Bureau  of  Statistics,  On 

velopment.  so  that  no  fiesh  infor-  Qp(f,j,p,.  (  j^is  year  10.983  reporting  Contrac.tE  awarded  for 


''7u “  building  operations  have  improvediof  in.noo  openlv  talking  sc.-cs.-mn  truth  even  'f  it  nmv  he  unpalatable  '^i''a'ed  piior  to  the  European  •'r 

divUion  inrr^cfd '^fr'AA  textile  Industries  have  held  .vhile  the  extreme  east  never  for  hiought  t*.  it',  rightful  home.!  -  - 

“0  1,0  Horn  S'-  to  thpir  ground  The  Fcd«^al  Reserv e I  gpts  ti,af  if  they  formed  part  of  th®  i.„t  n..  want.:,  th®  probe,  when  -t  i.*'  Pmrluce  Section  Exchane* 

(nrlAv  nt  indiicli-ial  nrndllrtlnn  roaa  _ _  _  _ , .. _  ,  .  .  ,  ,  ,  ,  •  rUUU\.C  .Xt^ClIUn  L.\LndIiei 


Produce  Section  Exchange 
Celebrates  Third  Anniversary 


Wider  Demand  !  b'''’’'”'""  -"'■''■■’n  ’'t®  '  «na 

„  .  j  dian  '  'irflmodli'  e,\chan2®.  liv  .  i  ®!? 

For  Armaments  '  br-iteil  It,-  third  annj'erf.ary  la?t 

Seen  at  Ottawa  '  Tradme  in  liutter  checs®  an*’ 

®ggs  c''mmenc®d  on  October  C-’iid 
'  *'*  !iy35,  esiablishtng  1  an.iil.'''!  fir.  t  and 

fOontlnued  fmm  fat®  ll  |  ontv  orgam.-e*]  ).r,Hli|,  e  m.avk®i 

r-uch  guns  are  an  imp-irtant  ne®d  of  I  Bince  the  ini  eptic'n  of  trading  ihe 


I  7h®  prod'K®  ,-ecti.vn  uf  'Iih 
j  dian  '  'irflmodli'  c,\chan2®.  liv 
'br-iteil  It,-  third  annj'erf.ar' 


shipments,  either  by  way  of  inter 
femnee  or  increased  cost. 


TAMBLYN  PROFIT 
SLIGHTLY  HIGHER 

5hovvn  at  $17,322  in  September 


Compared  with  September  1  9*’  $20,169,900  eonsisiing  of  $1,615.- 
ronsidcrable  Improvement  was  shown  200  for  residential,  $7,560,900  for 


Nova  Scotia,  .New  Brunswick.  f9'\'Dd'*«trial  an^  followed  the  Munich  agree- 

guebec.  Ontario  and  Saskatchewan  I  ment  and  Ihe  relief  from  the  strain 

In  Alberta  there  was  no  geneTal  I'’-.-  was  $2i.582.- j  ,he  Kiiropean  crisis,  seems  lo 

change,  while  firms  m  Prince  Ed- 


„900,  Indicating  a  decline  of  $9,472.- 


vvard  Island.  Manitoba  and  British  000  or  34  per  eenf_  The  October,  whether  tho  weakness  in  September  j  panjpg  ,'‘„®],avp  thTi^'^own  [nsuraZe 
I'olumbia  reported  reduced  activity.  1938,  total  was  made  up  as  follows:  j,,-  HomesMc  caiispR  as  well  .  ®i 


Quarter 


—  9  Months  Was 
Lower 


In  comparison  with  October  1,  .1937,  Residential  $5,157,000;  business  $8,- 
employmeiit  was  at  a  lower  level  450,000;  industrial  $1,241,100;  engin- 


fiirther  ahead  than  formerly  1  Quebec  Tightens  Regulations  on  ;-uch  guns  ar®  an  imp-vnant  ne®d  of  Bince  the  in*  eption  of  trading  the 

'"■■Z  L,c.n.m8  of  In.»r«.e  AbooIs  Dr„„n  ,h-  rr.».r..  A 

Which  followed  Ihe  Munich  acree-  - _  '"P  celane.so  rompanv  has  been  ex- (  upwarq  trend  in  tpo  la,,* 

nient  and  the  relief  from  the  .strain  (ConMnu''d  fro®'  Bage  1)  penmenting  <in  parachute  i  (^a®qp^  showed ^an'incr^^se^of  u-jV'^' 

of  the  Fiirnnean  rrisis  seems  to*  v  w  .1  «  „  Other  companies  have  developed  .0|traoeo  snowed  an  mcre.i.se  of  I-*'- 

answer  in  the  negative  the  ouestlon  '  *  "  "  'de  range  of  products  on  an  ex  9'’®'"  previoua  vCar.  and  a  total 

XXr  ?hl  teTknels  in  lenten  her- "I""-'  T®''"  Perimental  basis.  With  further  co-  "f  o'cr  six  million  pounds  of  cheese 

wSrS^e  to  doS^Mc  causes  'heir  own  insurance  offj,,  was  Inule.l  ns  against  none  in  the 

was  due  to  domestic  caubes  <»«  'vpii  j,ff,i,atpd  agencies.  .  „»  patent  rights  it  is  Jear  previoim. 

as  Ihe  war  danger.  The  evidence  ,hA  inR„r.anco  hnsi-  'n  '09  patent  rignis,  it  is 


to  take  care  of  the  iosuranre  busi- 


said  Canadian  Industry  could  8up-  OuiinK  the  three  >ra!.s  of  oppiatioii 


except,  in  Prince  Edward  Island  and  cering:  $2,262,900.  From  the  forego- 1  been  \nwLd*!^° Buying \ap  fhe^  properties  under  their  aircraft  production  with  of  tho  produce  sertinn  of  the  p'. 

ihe  three  Prairie  Provinces.  'op  H  is  apparent  that  building  con-  furred  durin*'  the  p'eriod  of  uncer- 1  ♦>!  types  of  armament,  and  meet  change  a  total  of  2r». 107.76s  pounds  o 


Teronlo  Bureau  The  Financial  Timea  fober  1  tha*n  in  the  preceC 
Toronto.— Net  profit  earned  by  G.  '*^9  greatest  losses  in  e 
Tamblyn,  Limited,  during  the  qnar-  lho.se  of  a  seasona 

ler  ended  Sept.  30  totalled  $17,322  in  lumber  and  food  cannii 
ifter  deducting  depreciation ,  inter-  oth®’’  band  textiles  show 
c.st.  income  taxes,  etc.,  as  compared  pronouneed  improvement, 
with  a  net  profit  of  $16,872  in  the  .  Among  the  non  manufa 
corresponding  1937  quarter,  and  ‘iustnes,  logging,  mining. 
$21,858  in  the  quarter  ended  .luue  "ajle  and  service 

r.,^  jj(3g  considerable  increased  act 

’  in  the  first  nine  months  of  1938  communications  and  serv 
nct,  profit,  after  all  charges,  was  seasonal  curtailment. 

$60,228  from  sales  of  $2,537,386  n  c  d~ 

against  $77,142  from  sales  of  $2,624.-  Bottom  of  Kecession 
sog  in  the  first  nine  months  of  1937.  Reached  in  July 
The  report  points  out  that  profits  on  the  w'^hole.  11  appea 


Manufacturing  was  quieter  at  Oc-  s'ructlon  is  actually  strengthening,  (ainty.  but  there  was  all  the  more  to  ,mensine  remiiatiol^^  "o  ore  highest  requiroiuents.  butler  has  been  sol 

fober  t  than  in  tho  preceding  month,  while  engineering  work  is  showing '  be  done  in  the  rarlv  nart  of  October  .  licensing  regiiiauons  lo  pre  timhinA  Or.Ur*  '''  ov 

the  greatest  losses  in  employment  the  usual  seasonal  decline.  I  and  reMvhv  ireoVton  goods^  managers  or  other  otf.ee  eni-  airplane  Orders 

being  tho.se  of  a  seasonal  character  The  total  value  of  all  construction  I  hides  and  leather  and  some  other  'usurance  companies  to  F;ffoits  have  been  under  wa,'  for ;  last  twelve  month 

in  lumber  and  food  canning.  On  the  for  ten  months  to  date  amounts  lo  i  Mnes  nicked  un  stronslv  The  neace  'u  or  con-  now.  In  Ixindon,  by  execti- 1  the  three  'cars  iii< 

other  hand  textiles  showed  further  $161,572,700.  as  compared  with  has  slackened  since  the  middle  of  I'''”'  This  has  been  look-  ,j^.pg  leajms  Canadian  aircraft  { couirnt  is  of  22.IO1 


the  highest  requiroiuents.  butler  has  been  sold  on  the  exchan 

44^i..aa  rk.,iA..  80.  aud  of  this  over  eleven  million 

pounds  h.ave  hv<  ti  traded  during  th* 
Efforts  have  been  under  wa,'  for  |  last  twelve  month.'*.  I  he  ftifal  for 
."onie  lime  now.  In  Ixindon,  by  exeeii- |  the  three  ,'cars  include.-  -ISI  ruture*; 
lives  of  lending  t.’anadian  aircraft  j  coulrncis  of  22.IOii  pounds  each,  a 
producers  to  obtain  a  larger  .iiununl  ;  total  of  lO.TTI.lO'i  pounds.  2tS,27$ 


axes  edc  as  compared  pronounced  improvement.  $198,576,809,  a  decline  of  18.6  per  the  month  but  the  husine.ss  is  on  1  ^9niething  for  the  in  pjoducers  to  obtain  a  larger  .iiuminl ;  total  of  10. 771. 10"  iiounds.  2tS,275 

-ofit  ’  of  "$16  87"  in  the  Among  the  non  manufacturing  in-  cent.  la  view  of  the  International  I  the  hooks  where  it  will  support  pro- 1  company  eoneernen  to  qe-  Rriush  airplane  business  than  ,  b.ixcs  of  .u;  pounds  each  of  •■Spoi 

-  198"  nii-ii  tc"r  and  dustries,  logging,  mining,  transpor-  unrest  and  general  business  eondi- 1  auction.  ’  ' ®09n,  I  nder  me  new  reguia-  promised  after  rereni  v  j.sit  of|biiiier:  and  7,i;:.5  h.ixc-  of  .-,6  pound- 

m  niialiAr  onrind'  iiino  tatlon.  trade  and  services  reported  tions  on  thi.s  continent  existing!  _ _ _  |  tions  an  eiiiployee  of  an  insurance  British  Air  Mission  to  this  coun-leaeh  of  hiiiter  "To  Airive' 


tation.  trade  and  services  reported  tions  on  this  continent  existing  | 
considerable  increased  activity  w  hile  since  last  fall,  building  has  stood  iij» ! 
communications  and  services  show-  remarkably  well  and  1938  has  been 


the  best  vear  by  far  since  1931,  with 
I  tho  exception  of  1937. 
i  Ontario  contrihuled  the  major 
portion  of  the  October  total  with 


The  Anglo-Saxon  in 
Quebec 


fo.  both  second  and  third  quarters  business  in  Canada  reached  the  low-  ,,6goo-  Vova  'g.-nfa  *7a<i"no-  x.  „ 
were  above  la-^t  year,  even  though  p„  of  the  rece.ssion  In  -Tuly  "h  A.umb  a 

sales  were  down  slightly.  Upward  gnj  bas  since  then  experienced  a  $436  "00-^'  Manlloha  8"m-nn' 

trend  in  profits  after  a  bad  fir.st  ,„ode3f  improvement’’,  say.s  the  Sskdtehewan  tszS 
quarter  indicates  that  corrections  In  >ionthlv  Review  of  llie  Bank  of  No-  ,,.ard  island ‘  ^ 
trading  profits  referred  to  In  the  ^a  Scotia.  "Ihis  Bank  s  seasonatl.v  ^ 


.  .  $7,880,009.  Quehce  w-as  not  far  be- i  ®  and  .seeks  natur- i  t,  i 

hind  with  $6,266,200;  Alberta  .$1  - 1  f ''®®  ^;htTeas  :  ,gry  , 

'S'  -  116.800-  Vova  S.-nfa  XTSQuno-  x.;  ,  J 'h®  Anglo-Saxon  Is  mme  ronteni  fo-^hich 


trading  profits  referred  to  In  the 
president’s  letter  accouipanying  Sep- 


moaea  Saskatchewan  $274,109;  Prince’ Ed- 

Monthly  Review  of  1  lie  Bank  of  No-  $55,8(10. 

va  Scotia,  "This  Banks  seasonatl.v  ,g,g„^  ^ 

ron-cctcd  Index  of  Toronto  district  for  October  with 


,. lanuary.  I9I9.  he  will  become  a  full 
~  tiiTip  agent  or  devote  his  full  time 

fContinued  from  Page  1)  ,^pgj  ^.ffipp  gpppey  field  work 

for  public-  affairs  and  .seeks  natur-  ft  1.1;  pointed  ou*  that  ilie  -soeic 
ally  that  line  of  endeavor  w-hereas  i  (g, y  of  ihe  Advisoiy  Boani.  I'roiii 
the  Anglo-Saxon  Is  moie  content  fOi^vhich  these  notice.s  regarding  II- 
stiek  to  hi.s  private  affairs  and  only  j  ppgses ‘have  eman.-ited.  is  also  scc- 
asks  that  governments  will  not  med-  :  i-ctaryof  the  Insurance  Brokers'  .As- 
dle  too  niurh  with  his  business  We  !  <;p,pjat jon  The  new  regulalions  arc 
have  now  .  however,  come  to  a  state  .  oieelinc  w  ith  considerable  opposi- 
where  this  apathy  will  not  do;  ouri(jf,n  throiighcmf  the  piovmro  and 
Engli.sh- speaking  riiizen  must  be  j  representations  to  the  government 


company  will  be  granted  a  license  (,.y  jj,  addition  to  production  of  i  In  cheese  76.583  boxes  of  approxi 
only  on  the  signing  of  an  undertak-  parts  for  bombers,  tho  1  anadiuu  inaiely  99  poiimis  each  have  heen 

ing  that,  at  a  date  not  ialer  than  eompanles  have  been  negotiating  for;  traded,  and  (if  this  total  67.79,'.  bOAC- 

.lauuary.  I9I9.  he  will  become  a  full  (uders  for  lighter  type  of  aircraft.  |  were  hanclhd  in  ilie  last  veai  alone 

time  agent  or  devote  his  full  time  Prior  to  the  recent  war  scare,.  In  eacs  trading  .so-fai  has  been 

to  head  office  agenc.v  field  work  British  airplane  business,  schoduled  ,  sinall.  i  r*iiipris1ng  only  629  cas®s  in 

It  is  pointed  ou*  that  the  soeie  for  the  start,  was  te  a  more  limited  j  three  vears 


WHERE’S  JOE  ? 


ferober  1  dividend  cheques  have  been  preased  in  August  for  l.he  first  time  g,,V' J  ith  i  "D'I  'n'"  9u‘'''c  Queher  apparently  are  planned 

put  into  effect  In  1937.  15  per  cent.  („  (p^  oiont'hs.  The  Carlo.-idings  -  coo  *tor  .he  lattpr  atthr.11-1,  'he  ioflueiicr  of  the  mlnoi  iiy  is  to  ]  tpp  grounds  of  difcriniiuation. 

of  the  company'g  profits  for  the  year  ^p^  rose  substantially  in  .Xugust  and  ,,^3  $is,i93,600  foV  the  vear  to  dat^  o'"  ®'®®  maintained  at  — - 


”  sr s  „ar™o',/rr:e  , 

.hr..  ,uarlcr»  of  USI  .M  153S  lo]-  „„„  „  r.„o„  fol.  ,h,  Su'^n,:  7, o';;',,',;.'. 

'  $  T  ®h  ™9re  fhtm  sea.sonan>  in  Augu.st 


1ft  q]urt%r  «»!«  . 

M-et  Frt^fitP 
2nd  quAf'ter  sales 
K«t  Pfcfitp 
^fd  quartff  sales  . 
Net  Profits  ,  . 
Nine  months  sales , 
N.>t  profit , 


IPSS 

1937 

'  * 

J 

848.909 

923.225 

21,047 

41.406 

842,028 

846.481 

21.868 

18.864 

846.449 

849.9.64 

17,322 

16.372 

2,6.37.386 

2,624,808 

60,228 

77.1 12 

itxS  pit'srnf  forc^.  I 

This  brings  u.«  to  the  .eub.iecf  of  i 
education,  of  preparation  for  public* 
lif*'  The  education  of  our  youth  . 
need r to  he  ladieally  clian-zed  if  we. 
the  minority-,  are  lo  make  progrc.ss 
politicaliy.  How  difficult  it  is  to  find  - 


Secession  Talk  j 

Is  Planned  for  i 

Effect  in  East , 


Business  Index 


Inn  FiiplI.sh-sprakiiiR  uandidntp  who  |  far  v  Y»ut 


is  arrpptabip  lo  a  mixed  oiPctoraLe  whpn  ti.e  pppat  depix.ssion  afu.j 

nr  capable  of  cffieienMv  d.srharging  ; '^2"  was  tindii.g  U.ttom.  T 
.  ,  no  o  bet  coniparal'lc  pci  I'nl  .  not  ®'*!: 

t't-  duties  in  tire  French  language  if  - 


Texas-Canadian  Acquires 


I  r»ank  rteb'ts — Sept 


4,000  Additional  Acres  ''  boi*-ai( 

F)g  Iron-  Sept. . 


Toronto  Buresu  The  Flnsnclsf  Timet 

Toronto.  —  Texaa-i'anatlian  Oil 


Stee!-  .Sept . 

bmploymetit -  ^'ept  t  . 

Construction  Oct 
Elrrtric  Output  'k.b  ^  ' 
Sept 


Corporation  has  acquired  1.000  acres  Grain  in  stoif-  Oi  t  2t 


in  t  oles  rounty.  Illinois,  on  whirb  ^ 

J  ,  J  X  X  A,  nthf r  (.ffttn  *buA, ' 

drilling  IS  planned,  states  H.  M.  car  Loadinf?: 
tSn.'  der.  vice-president,  reluming  thi.s  \v*^ck  o*t.  2‘j 
week  from  a  tour  of  inspection  of  Rg^iwTiffAMiing*.! 
the  new  holdings.  The  area  Is  niow'  <  )■  n  Grr.«  'vv« 
heln^  explored  In  (he  vielniiy  of  the  cPR  ietAu* 
J.S.SaHe  anticline  running  Southwest  (•  N,R'/’oro?s  WT. 
from  north  of  Mattonn,  Coles  coun-  oit  3i 


j2,fi54,?i2.noa 

T4..V 

tons 
VJt.ooti  Iona 


$18.1)1,000  -  zTl't 

fitH.OdO  4-  n.  i 
IVi,R7r.,'>77  ISO*”, 


I  w  e  aip  not  bi  lingual  and  therefore  i 
i  cannot  rondiiei  an  efrecMve  elector- i 


\vh®ii  Ih®  WfiMfl  i-rop  "i*  -  ';ii'J1*-nl' 

iTior*-  Miffu  |ao  mjllii.il  l*u-.li*  h-  gr.'alc! 


1  al  campaign  nor  pat'liel)iafr  in  dis- j  Mian  Mie  avr*'age  of  itie  pr®<'e<ling  fie 
I  cnssinrts.  nor  cbitv  on  bii.sincs.-  in  Price.*'  of  aM  UiiKi.-i  li.iil  ih**i'  | 

I  the  ,a.ig,mge  of  the  majcmi.y  ^mcr  i 

n  by  our  English  school.s  .dioiild  not  ,,-,9  1 


the  new  holdings.  The  area  Is  maw-  <  )■  n  Grr.«  week 
heln^  explored  In  (he  vicinity  of  the  cPR  ietAu* 
J.S.SaBe  anticline  running  Southwest  (•  N,R'/’oro?s  Week 
from  north  of  Mattonn,  Coles  coun-  ..  ®i 

ty  has  been  subjected  to  a  geological  J),  . 

Btudv  preparatory,  to  drilling,  and  E.vpori  '  ‘  .  . 
lies  to  the  north  nf  Wa,'-n®.  Clinton  lu’pvrt!'  .  .  ■ 

and  Marlon  count ies,  where  »  num  PaUnc.  _ 

her  of  producing  vvells  are  In  oper-  s(ori<  Market: 

nAf>k  fnalng 


present  time,  anij  In  the  la.st  five  ..ai. 
months  tho  number  of  producing  n-..  c«r,.rii« 
wells  in  the  state  has  increased  by  'le*.  copip.iif-i 
ov*#)-  799  Dr  Alfred  H.  Bell,  chair  5*Hn 
man  of  the  Oil  and  Gas  division  of  » j"s't^No'vfmb- 
the  state  Geological  Survey  predicts  b«r  z*:.:!.  D?cii 
that  Illinois  production  of  crude  oil  vcp,.* 

•will  reach  100.000  barrels  daily  by  v 

the  end  of  the  year.  ch'*n*«d 


:Five  Per  Cent  Increase  politically,  iiow  difficult  it  is  to  find  -  (r  <in;.inued  fi-opi  Page  H  ! 

In  U.S.  SteH  Production  an  Eiigll.sh-.sprakliig  candidate  who  |  far*,  b'lf  "vo  stag'  s  of  une  markc*  j 

f  .  1  acceptable  lo  a  mixed  electorate  r*encd.  when  ti.®  great  depiL.ssion  nfo.-j 

Aroenc.vn  piodUcMon  of  steel  m-  eanahle  nf  effieientiv  flisrhar-’inc  i  "'29  vva-s  tllidilig  hottoiii.  Fhrrc  ni( 
eoisi  last  wot;lv  was  estimated  at  54  ,  .  ,  ,,  , ,  '  .  ,  ‘  if  ^  othor  contparaMf  penod  .  not  fv*  l 

'o'  per  cent  of  eapanlv.  up  .5  points  «  d»"®l  I"  Mm  Freuch  li.nguagr  if, 

troni  (he  rate  ,n  ihe  preceding  week  The  great  ohsla..le  -s  hat  ,,g,.  uas  rra.-hcl  an** 

and  making  the  pace  (he  raMcst  ‘  ’  ''"'I"'"' 

...i.n  (u  «,iaii  f  rt  ,  t  (cannot  rondiici  an  efreciive  elector- i  , Tion-  ihau  l"n  imilii.u  i.u- in  h-  gr.'aicr 

I-'  "'"I'lle  of  Oc.obc,-|,,,  eampalgn  nor  patlielpafr  ,n  d.s- ,  than  M,e  a  vr,-age  of  i  he  pre.-eding  fiv 

*>  2  '  TR  '  I  I  1  I  !  cussioils.  nor  cbitv  on  hii.sincs.v  in  'car.*'.  Price.s  of  aM  kiiKi.-i  li,-ol  ih**i' 

rhn  whole  steel  price  situ.lllon  |  of  the  maioritv  'Mdcn  over  a  far  'v  uirr  u.nge  Miii*.| 

appear?  'o  h-'  elaiiricd,  with  prire.s  |  ’',',.1,  i  m  i.ioanri  aft.et  la:’'*.  li'i'  Ihe  rei.-inv*.  nro'i  -.f ' 

n  1  11  1  A  t  ij  #14  'Vhv  run  lu);;lisn  schrHU.s  .duuild  not  ,  .  ^  rkm.  h  if$!Q  nnu 

*  ^  r»n  fill  prodiirt.^^  huldin?:  firinlv.  ,  .  sufffMod  mut  n  nnu 

42*u  J  A  1-  .  •  4  madr  hi*  nsiKiI  from  thr  lowr.s?  .  nfF'-iih  n'stmvtr' 

3qr-  Shoots  nnd  st.npr  ^^o^o  shaded  1*4  .  .  ,  .  'pf-t-iii'  m.^uiuh 

-'t  a  Ion  for  a  -hor*  timo  and  tlien  ” I*'' *'’*■'*'*•.  *  rannr.t  under-  roiidifions  prewnlmp 

•1  (nr  Ti  r,  fir  (  -/ii.r.i*  r.  ..  o  f  .staiKl.  li'ti'  w li ,v  it  should  he  i  iinslil  'oi®  tariff  hnrden  of  the  M'est  is  ae- 

1/  I  ‘  ”'^j®red  inipivi-tani  to  leach  dead  Ian- i  according  lo  Die  l'niiO(| 

.*  -oiisumers  in  Mie  HUloniohile  mdus-  ^^„g^„  whirl,  i  pg"  nera  of  Maniloha.  wh-v  coiu  eive 

1,1,  '«>•">  jhnve  no  pi.-,.  t.cal  -Uiliiv  ,.„d  allow  '  puaranlecd  whoa,  price  at.  a  mce.s- 

i  ^  'Irtuall.v  all  o  her  buyers  ,  Pandicapi  are 

rir.ri'(  ^ 'll®  ."''n  '’“’^1  ®"  f  'welve  vrar.s  of  atlfnilan<.-e  without  I  glowed  to  icmain. 

o.  r.dcd  to  elinimate  he  nrh  e.  -ut yn  ,  ,^.g^  ,p,i^ogua.ge  of  j  _ _ 

">2  shent?  and  s  r,p..-  hut  'vn*-'iher  Miev  ,  province'.-'  ^  , 

M  ,v  took  ih®  action  her, *1,1.®  ihev  wm  c  ,  ;,.,po.,ie  Mmuld  also  :  Bl'Cn  Guil  Inquiry 

in  '4  filled  up  „uih  bur-inc'.  .;  , 'each  .smneMuug  about  one  ?  politi  |  HaS  Direct  BeBrinc 

b  -cen  .  .'Pi®  o  .  .tveir  .-.a'  .,*.  ,  riuiiea,  prUilcg's  and  '“..ponsi-l  ni  '  (  cS  J 

mill?  are  well  filled  through  the  j  pj,  j  On  Placmi^  of  Order?* 

ia  ,  rear,  while  other?  say  that  some,  '  v.  if.  j  _  _ 

mill?  took  orders  only  with_  sp®ri  |  g  ,j.,„  ;reat®r  .•'onMnued  from  Pag®  11 

1,.,  ]  f'^nMon?  shipped  bv  Nov  l.->  *  Toronto  in  sorn®  ree- 1  .-ijrity  transcend?  all  o'.h®’  rons''!  ' 

However,  huver,s  have  a  vva*  of ,  compared  to  .9Iontr®al  an*!  I  erafions  and  will  b®  in  spp®  of  the  1 


m 


Sheets  .Slid  strip;'  vv  ere  shaded  $4|! 
a.  Ion  for  a  -hoi-t  time  and  Mien  $6  |  ! 
a  Ion,  The  flr.  l  reduciinn  was  for  j  ! 
consumers  in  l.lie  (lUloniohile  indus- (  , 


ihh» 


r-  ID  (1  ly  to  vlitiiall.v  all  other  biiyern 

$Iore  than  a  week  ago  mills  de- 

-  fi  h  Tided  to  eUniuiate  Mic  nrhr.  cut.  op 

2  shenis  and  strip, hut  'v'neiher  they 

-  14  ,s  took  I'h®  acti(;>n  her.'inse  ihev  weie 
-  in  'J  filled  tip  vvi'h  hur-inei  -i  remain.''  10 

b®  ."cen  popjB  ohservpis  sav  Mic 
mills  are  well  filled  through  the 
,,  ,  vear.  while  other?  siv  that  some 
mill?  took  orders  only  with  sp®ri 
firaMon?  to  b®  shipped  bv  Nov  15 


—  GONE  FOR  ANOTHER 


On  Placing  of  Order?* 


The  slat®  of  Illinois  la  the  s*'®ne  Cope'er-N®-  2-1114  re*'*'.  •' v  mill?  took  orders  only  with  sp®ri  j  g  ,j.,„  -reat®r  •••'onMnupd  from  Pag®  11  1 

of  an  extensive  search  for  on  at  the  ‘"I  >'t. J  „f  Toronto  in  some  res- !  .-unty  iranscend?  all  oMm-  .-ons'-l  ■ 

present  time,  and  in  the  la.st  five  .-.ar.  However,  nuver,s  hav®  a  wa*  r.  i  pr®*®.  aa  compared  to  .9|on'r®al  an*!  I  erafions  and  will  b®  in  spit®  of  the  1 

months  tho  number  of  producing  -n-..  Oan.diae  s.r,,it|.-f  tyommodit'-  i®  ciiauging  spe eifiration®  .and  holding  j^gp,  ascribed  to  tl,e  pr®  Bren  gun  probe  Aireadv  questions  | 

wells  in  the  state  has  increased  by  rff*  ccnvp.ifU  s't'PPlng  inrtruction.s  R^erts  pp„,^pranTe  of  -\nglo-Pavo'.  popula- 1  af,ked  in  the  Hou-re  *vf  '  ommonf  in  | 

ovrej-  790  Dr  Alfred  H.  Bell,  chair  pf.itT^k  b"  ut  '^'-’ni®  shading  in  fj,at  Toronto  har  'i.ondon  v.  nether  the  <vtdcr,  for 


i-emb^r  •*  fioi-t  *17®  cn  at  Octo 
D*c.Ii»'*9  w*»r^  shovi'n  Huririt;  thp  : 
c.op?»er,  l-fid,  Fii»c.  wheal  ?*r»d 
6*tor»  ho^s  tvlUle 

ap,  vNucl  dP’J  hidei*  were  nn 


tDPiohcint  Pte**?  ha^r!  ar<?  ^iPniecJ  'S' j  in  aroouut  oF  bank  {  orafr  ^viil  ha^e  to  eo  thi  oTisb  th^a ! 

oiou^lr  Tonoretr  rpinfOi'Jiine  |  r!4*a» irtg?  hjrom^  tq\  r^rpipr?  and  |  Canadian  eovernm^n*^  inrilcatA  ih^  \ 


have  bf-on  sold  miirb  low^r  For 


also,  r  ID  ^alu*^ 


ionp  time  and  the  Mtuation  has  tiot  manufactured  Tt  >vouId  hh  an  in 


;oods|frriid  of  thought  bi 


I  improved  in  the  last  week 


'valid  assumption  to  a?i.rihF*  this  su 


1  APPEAL  I 

FOR 


OCTOB^^SJ^ 


I'  WELFARE 
I  SERVICES 

foMOVEMBERSI!! 


co'irse  the  intention  has  been  t-a  | 
make  cOntractk  with  industries  d1- j 
reel,  c'erfainlv  any  such  arr.ange  - 
ment  as  placing  Orders  in  roniunr- 
tion  with  Fanad’an  orders  whether 
these  would  lesypn  cost?  or  not 
!  seems  unlikely  to  he  repeated 
(  Ektiniates  ♦«  be  Incjca-xed 
1  In  relation  to  viin.ada’s  defence., 
there  is  every  indication  that  tiie  es-  | 
'  Mraates  will  be  .substantially  in-; 
creased  in  the  coming  session.  The  1 
'  crisis  faced  the  miintry  sharply  I 
iwitli  the  realisation  that  f  anada's! 
I  defences  were  far  from  adequate.! 
The  danger  obviously  to  he  avoidnl  . 
is  that  suspicions  rightly  or  wrong 
ly  engendered  by  the  hearing.'  in  th®  ! 
niiiids  of  many  people  might  ieari  t*v, 
delay  in  extending  mean,'  of  de 
'fence  while  arguments  arc  bandied 
:  hack  and  forlh  on  whethri  .irma- 
j  meuts  .should  he  made  in  privately 
I  plants  or  governuient  arsenals.  Only’ 


^V^WStodtAlE 


IT’S  refreshing! 

"One  good  taste  deserves  another". 
Says  Joe,  when  the  first  is  done; 
"So  off  to  the  pantry  for  the  other— 
"Two  DOWS  ore  better  than  one  I" 
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f  he  yfitannal 


curtail  the  consumption  of  wheat  and  other  farm  pro- 


Puhliih-H  Pvrrv  t  n 
bv  Tli^  Monir, 

I  intUrrl. 

R  KMMET  COX 
.1,  \V.  TYSON 
A.  R  YOUNG 
VV  A  HIGGINS 


nON'  PRIf  l  li.  Crtnurlx,  on  -1 

•  IN  morlh>  In  Lirr^f.  Britiun  $LOO  a  'aat 
In  tlj®  VO  «  NTrit;  52 

loi**iKn  >til'>«'C»ipMotns.  '’>.00  a  vc-'ir;  53-00 
Ap'  KR1  R-«te  Carrl>  on  application  at  al 

fiTj'-  .AdveTti.«lrg  Apenev' 

''"-SPM  ADDRl'.'^  '  '  rintimes’  ;  ^V.  V.  Cod*. 

mi:  \n  rUTH  I.  Montreal  I.AnrajIfr  O’Af 


'VLfll'I^^  ducts  at  home  at  a  time  when,  as  Premier  Bracken  I  f  O  ■  I 

;  points  out,  it  is  so  difficult  to  dispose  of  such  products^  L’CtX  XvX  V-/  X  ' 
I  abroad. 

Ml  *' I  imr'.^'rubiibhmK  Co'^TpalTy!  L’nder  all  the  circumstances  we  would  venture  the 
opinion  that  the  West  Is  not  likely  to  suffer  from  the 

- - '  national  standpoint  when  we  have  at  Ottawa  govem- 

**“*’*'**’“'’  raent  by  a  party  which  has  always  catered  to  the 
General  Manager  and  Editor  vote  and  has  among  its  members  two  former 

New*  Editor  Western  premiers.  nte„de.U  of  tl,r  Cngmemns  in, 

.  .  .  Toronto  Editor  _  I  C*’*  ‘"’3  I  'anada  is  rniicorncd,  fbe  i 

_ _ _ r»  1  r'l  •  •  .  '  .  iw)<ry  (d  flic  oconoaiics  of  the  Si. 

tf.on  a  vear:  si,7s  for  Rufal  Electrification  and  Farm  Production  jUawicDcr  \\.ittrw;i,v  i.s  me  ainfiuie; 

"  fo"r""tx'’montbM  i  t?  NC^URAGEMENT  of  rural  electrification  through-  '’f  f^ovnnnif  iii  of  the  I'rovincej 


Stand  of  Ontario  and  Q 
On  the  Waterway 


Canada,  tf.oo  a  ve«T:  si,7s  for  |  ixurBi  ciecinricaiion  ana  r arm  rroauciion  laawicDcr  v\.ittrw;i,v  i.s  me  aimiuie 

Bnb,,n  si.oo  «  r  an,  Canadian  bmda  j  ^  NCOURAGEMENT  Of  rural  electrification  through-  'y'  f^ovoniinf  nf  of  the  I'rovince 

?n  «  Nfar.  52  for  months  M  _ _  .  .  *  .  t.t  *  ^  Oniarin  lOWHl’d.*?  Llie  fosl  f>f  thC 

^•,.nn  a  ver:  s.f.oo  for  MX  month,  J--  out  the  territory  served  by  Shawlnigan  Water  &  g,,,,  ^ 

■Xrrti^W '.^Fe-rA-  '"  |  Powt  r  Co.  In  the  province  of  Quebec  has  been  having  renre  wlncli  power  should  bear  Un- 

le,’ ;  w.  t’.  Cod*.  '  rcsult.s  in  expanding  use  of  energy  in  farm-  HI  Oniiirto  i.s  willinc  to  Jissume  a 


B\  DR.  J.  B.  CH.VLLIBS.  , 

PrcBidenl  of  tlie  LngmerrtnK  Institute  of  Cnnads.  In  address  to  the  Lnipire  Club.  W  innipeg.  October  2Pth 

isfHDada  is  concerned,  the  1  *n  address  M»r  people  fif  l^uel>eo  arc  i 

f  ..  o.  Hamilton,  October  14th.  The  rinanclal 

)  the  oconoaiics  of  the  Si.  Times  presented  hU  arguments  foi  a 

‘  Wjtorwriy  is  llic  cilllliuioi  "Stop.  Look  and  Listen"  attitude  on  the  \  1.  T'hox  do  tin’  uanl  Tn  grant  thp  I’ 

»VTfnTnfnt  of  flio  f'rovincej  P®*'*  Canada  towards  the  St.  Law-  i  S  ailplional  sineicign  nghu«^  on 

^  J  4i  .  r  .t  .e,  rente  Waterway-  At  Winnipeg  last  week  »Uo 

n  lowardx^^  the  cost  of  thCj  P,  Challtes.  dealing  further  with  this  j 

1  wol  Us  111  the  Sf  L.a\v-|  important  question,  outlined  the  atll-  -  *  hoy  con  J<lcr  Mial  cannol  af 

icll  power  bhoulll  beat'.  Un- j  tude  of  Ontario  and  Quebec— the  prov^  fot'd  to  '^■peiiil  'hi*  Tniiiiey  necc*f*^at*> 

»c,  \i  illino  i.%  .loenvnu  o  !  hicep  directly  concerned— and  the  ar-  |  to  deepen  t  he  S!.  Lawrence  beeailse 

they  vantiol  .see  that  we  would  cain 
any  worthubi’e  beDcflt. 

3.  They  know  that  there  {a  no  traff^' 


I  .  li  cwpcujuiij^  U..C:  All  riirigy  in  irtiiii-  vn  ^  <u  .  uinr  n  j  guments  against  the  project  supported 

AH  Depart- Mng:  comitiunitiOxS.  The  iDdividtial  farmer,  the  province  heavy  $ri7.2iL.r»bo  oblication.  it  Is  i  by  premier  Hepburn  and  Premier  r>u- 
land  the  company  itself  arr.  all  beneficiaries  of  this  ''f-ad.-s  share  I  pir^f.-Edito, 


TnRo^Ti  i  Of  F’K  I 
e- 

!  C'NDCiV.  I  M'.  ■ 

Prptrvci.t Jtl^ 


Piriiir  i.ism  7;pi  de^lopment.  finanrrd  i  State  Hull,  and  now  known  as  the! 

M  nm.on,«aic.  K.C,  Z,  D«v„.,  «  Co.  During  the  past  4  years  rural  distribution  of  elec-  The  pro.setif  Ontario  Government  i  treaty,  would  in  the  most 

_ _ _  tricity  in  Shawtnigan's  field  of  service  has  been  extend-  having  seroral  times  refused  defin- j ''tiit  eomplete  manner  Rivcj 

■rsfn  of  tho  Invrstivn  pnhlic  In  new  communities  and  thousands  of  new  Rely,  almo  t  defiantly,  to  eo-operate  i  'he  United  States  perpetual  equal  j 


I.  !.  Prre-.  Ontario 


of  the  cnsi  of  the  Waterway  ran  he  i 


-ifrri.  to  the-  Ulfor 


id  Quebec  years  ago 

L-ZN-eW  I  rom  t.'.r  I  ,lr,  of  The  F'inancfal  Time. 

I 

- ,r-v  w  ...  Dividends  and  interest  disbursa- 

\\/  rA  V  ments  whu  h  will  be  paid  to  stcok  and 

VV  Clr  y  bond  holders  in  Canadian  corporations 

✓  ouring  the  last  quarter  of  the  year  will 

approximate  $40.000,0011. 

Gleb,  Winniprg.  October  2Pth  Ensllsh  portion  of  the  latest 

the  people  of  guehec  are  au  'e  dif-  (•oa"r'Zplny  me^"a\Z°^ableZeca^ 
ferent: —  iion,  a  verr-  goorl  proportion  being 

1.  The\  lid  till’  warn  tn  grant  I  lie  U  ''iken  up  by  the  publie.  The  offering 
S  ailiiliona!  .--overrign  rights  on  'he  six  per  corn  debenture  stock 

the  river.  'he  company  to  the  amount  of 

\!  Tliey  eoir  ider  that  we,  cannot  af  -pho  'he  maiiiet  at  98. 

ford  In  'pend  •he  money  neeesearr  ,  « 7  000  non this  debenture  stock 
to  d-rpeii  mo  SI.  I,awrrnce  booau.-^r  t  ?-  "hleh  $1,000,000  was 

they  vannot  .see  that  we  would  gain  "  '  Canada  in  limo. 

any  worthwhile  hepefit.  ShareholdersZf ThTlpanish  Rtvar 

3.  They  Umow  that  there  no  traffi.  n,„p  &  p^pp,.  Limited  were  te! 

either  between  the  provinces  or  be-  formed  at  the  annual  meetine  that  net 
tween  the  Provinces  and  the  Mother  profits  of  $1  ..hon.OOO.  before  bond  tn- 
eountrv  whi  li  requires  any  deeper  torest  and  net  interest,  were  eattmated 
navig.ation  than  the  one  we  havi  for  the  current  year.  The  prediction 
at  prosblit,  wa.s  based  on  an  expected  sale  of 


vnVTPKM  FRIDAY  NOVEMBER  4  1938.  cation  in  other  direction.s,  rendering  assistance  to  the  Provtneo  of  Ontario  to  e.hanpe  its  |  ^  ^  , 

^  •  __  _ : _  farmer  In  wiring  his  home  and  premises,  and  in  huvtng  The  .Ymerlcan  .Secretary  Zee  " 

Trado  Treaties  Retard  Business  equipment,  ^^lne  advire  on  electrical  and  ^vrek.q  nc*>.  .-ubmitfed  new  proposals!  T  think  that  H  is  a  fair  statement 

®  '  agricultural  problems,  and  t.bc  establishment  of  fair  whlcb  nre  so  mneh  mttre  attractive  I  to  make  that  the  Province  of  Que- 

'UE  protraiidi  ncgcl  i  ii  loti.s  leading  up  to  the.  new  and  reasonable  rate.s  to  Ontario  than  the  Hoover  treat.vjhee,  as  a  whole,  is  against  the  pro- 

ti'rt'.ic  tre  iiie?  het'.\ci  ri  tho  United  ."states  and  Great  p*or  many  years  a  systema.ffc  and  progressive  pro-  'eadlnc  Eastern  dally  headed  ,  ,iert  of  the  St  f.aw'renee  "Waterway, 


Britain  and 
doubtedly  h' 
'■•f  Caiiad.i.rii 
agreemetit;.' 
l  ertam  of  it 
mb  at  fhe..;e  ] 
th"  tlo^OtlH 


nd  Ui.'  liiiti.i  .<t.-itci  ami  Canada  have  un-  gram  of  extending  .■sciwiee  to  the  rural  areas  of  the  editnrl.sl  comment  with  the  eap  jti  is  not  aealnst  It  heeause  of  the 

•  u.j  I  .  II  ..T  -II.-  rffei't  iiTxin  certain  t'vnes  t.  1,  •  1  .  ..  r...  .  .  \  tion;  "liorireveli  Baits  the  Hook.”  reason  whicli  some  people  have  al 

hui  .  ic.i,  ,u  effect  upern  rerUIn  types  province  ha..s  been  carrted  out  by  Pbawlnigan.  Tn  more  llegcd.  that  Is  to  say.  because  It  fears 

!.ni  in  lu.-iii  I  -pcms  appaicnl  that  If  -he  recent  yeat.s  thi.n  work  has  been  earried  on  more  pprarv  c.%r"'rt  of  power  is  tneorpor-  ’'lontreal  harbour  migbl 


'  *  at  »  warded  for  Hic  .tl  millions  spent  on  _  - 

.  the  yshi|i  channel  holow  Montreal.  ''"et  carnlnps  of  the  West  Kootenay 

hat  IS  the  attitude  of  the  Pro-  pud  for  the  To  millions  spent  upon  Power  Company  for  the  year  ara 
■e  of  Quebec;  the  upper  Bt.  l,a\vrcnco  and  the  $.100,134.  on  ineren.se  of  $77,R27,  repre- 

fhink  that  It  is  a  fair  statement  Wetland  caiial.s.  a  cam  of  3.$%  over  last  year, 

nake  that  the  Province  of  Quo-  Now.  how  does  the  proponent  of  ...Ze.flZf  cxKtlZ  woZ™^^^ 
,  as  a  whole,  ts  against  the  pro-  the  waterway  answer  these  ob.iec-  tric"^  yoar  wa.s  far  bZond 

of  the  St  r,aw-renee  "Waterway,  ♦""'IF-"  Hr  says,  the  nc«  l•1chls  tn  ..xpectattons  and  he  i.s  of  the  opinion 
s  not  acalnst  It  heeause  of  fhe  he  given  the  I’niled  .Stole;  wilt  not  that  the  district  may  well  be  looked 


•  mjilctcii  Canada  must  give  up |  aggressively  and  tn  co-operatton  with  the  proidneial  ated  th.ii  might,  tnerra? 


Ill  the  Briti.sb  market,  .fust  j  government  in  its  policy  of  developing  a.grteulture  andinues  of  the  fTvdro  hy  one  million  i 


reason  whieli  some  people  have  al  involve  our  sovereignty  .and  cannot  upon  as  nr 

leged.  that  ts  to  say,  because  It  fears  i 1  practir  al  pnlittral  standpoint  dneing  sect 

that  the  AToritreat  harbour  migbl  jhe  denied,  even  if  Canada  .alone  as.sured 

suffer  .and  that  ships  might  sail  past  |  should  build  a  C7  ft  eanat  system  .  .  ^  _ 


upon  as  one  of  the  largest  gold  pro 
dneing  sections  in  the  Tlomininn,  with 
an  as.cijred  future. 


up  to  the  Great  I  Uakc  Ont.orlo  to  the  l.owcr  St. 


what  the.ie  p.  r  fc  i  r  1 1,  c,.  'Adi  bc  iTtuHins  iinkuowTi  8.S  a.tl  I  assisting  the  farmer  As  q  result  of  this  poHcv  elec- 1 -'ollars  per  mar  The  moot  que.s-  Uakes  without  stopping,  rhey  Know  j  ^a  v-.  .nm 

th"  negotiH'-  r,..  !•.  date  have  Itcii  .diroudcd  tp  ajfrlc  service  f,  now  .available  to  most  of  the  farms  tn  Niagara  that  navigation  on  the  sea  |  ,,7,  "L  ''’" 

....  ..  .  J  1.  ..  nvo  laoic  10  mo.-i  m  i.ne  laims  m  .  additional  dlveralnns  for  power  the  lakes  requires  an  rntirelv  dlf-  'hat  ocean 

r.-'crccv  impel, Ctr  I'dc  and  almort  iinprccrdcn  ed.  .  isjthe  terrltoty  served  Af  tbe  present  time  there  ts  tjiettc  I3  provid'd  for  -something  the  'VP'’  of  boats  .and  that  tbejf"’ver  be  ri 

nV'vi.Aij,,  tii.Jt  oup-.ii.ini  bmg.Ains  arc  being  ■'"1  ruck,  extensive  line  hnlMlng  aettAdt^-,  particularly  ip  t.be  Ifydro  fs  verv  anxious  to  secure.  shallow  boats  wliich  are  typl-jtTiat,  If  occa 

i  -anadnn  i!..lic.-t’ tc-  •i.  pccl  and  fear  that  Ihoy  mar  ( eonntles  of  Vercherps.  Ya.maska,  T/jtblnlcrr.'  .follctte,  rredlt  m  r,smida  Is  promised  for  Oreat  Uakes  navigation  could  i  real  ‘‘n  '"o’ 

be  h.s;-,l  V.sfT.iins  iivi  may  even  turn  mil  In  hr  no ^  Champlain.  Portneuf.  Dorchester,  and  L'Islet,  any  Hivcrsions  into  the  (Treat  Lakes  operate  on  the  '  fimicht'  11^31 

!  Th,,  ho.„p,„t,v.  .,„,r,r,m„o„  roi,-v  Of  0.  o„,», 

.\ niicunf^^ni'  ii'  r»f  ilir  ircatic?  is  now  fnpi-diie.  hitr ;  Shawlrifpan  anij  the  Quebec  g’overnmcnt  hRs  provtdpd  carrylni^  rapa.icty  conid  n'’'t  pconom- ]  ^nrt  of  \p 

thcie  .seems  t.,  b.  tin  definite  ba.sla.  It  is  suspected  that ;  for  agriculturists  In  the  territory  .serv'cd  by  the  farmer  Zn''rBrv^a''coZesTl'o'Zof  value  on  operate  between  Montreal  and  |  eypcpdliure! 

the  aptioimccmcni  may  clo.sely  follow  the  election-,  tn|brncfit.s  and  advantages  which  are  not  rn.)o>-ed  by  iy  to  Ontario.  T,akes.  j  w-ere  Ineldf 

the  T",„icd  ."Jiatc.s  on  Novcmlier  .S  nnil  the  conveniticj  farming  communities  In  any  other  area  In  the  Domi-  The  Pir.=:!drni  hoped  that  with  ft""  ''^"’nt 

r.r  ,p..  pniish  PHillamept  on  the  same  day  Tf  Pre- :  nlon.  TTiIa  increasing  of  the  effielenry  of  the  fa,rmer  these  conce.ssious  Premier  Hepburn  | 

mier  Kin:;  i  -  .altowcd  to  follow  bis  penchant  for  plek-  and  addition  to  hJs  comforts  ts  naturally  being  reGecfcd  "'ould  sw.tIIow  hi.",  treaty,  hook,  line  TAT  ThL" 

mg  ann'vci —.11 V  dale.s  the  announcement  might  be  on  tn  Improved  agricultural  production  of  the  province  sinVcr  But  Mr  Hepburn  very  IzL  zl  £  V^Xvl/yX^  *  V- 

N-,.ver.ibc.  It  rhe  amiotmreraenU  of  course  will  he  both  ,n  volume  and  to  quality.  ’ m.''’fhe%nwem  Ih^ronlar’lo  - - - - - - - 

ma.le  ;TiiTiiilt'!neoii:'Iy  in  the  countries  affected.  There!  - -  powrer  reserves  are  more  than  ample  The  Butter  Market  I. 

i.s  evi.jcm  c  to  suggest  that  the  treaties  w’lll  be  made.  C..*....-  f""”"  man'  'T.7rs  to  come;  that  Can-  ^  ^  «  . 

i  VjOIO  8  Assured  rulure  j..  ,  u,  -  V  ft*  some  parts  of  Canada  tpui  ha.-  Rrirnr  ttir 

I'alaf.sblc  by  cxplnming  them  on  a  patriotic  |  i-vJctjtnD'S  of  rocpcainn  ximir-w  i-  w  .  ada.s  r.ail''’ay  problem  mu.st  be  pe^n  a  reoord -breaking  year  for  'be  Housf.  m  i  it 

.7  technique  f.-imiiiHr  m  connection  with  the  flotattoD  recession  whirb  recur  In  the  business  ..olved  fi-.H.  production  of  butter  As  a  result  we  'ha.  L.vune 

„r  ,r,..n.  ,vhich  mii,^t  be  made  at  .on  Inon-  ^  appeara  to  be  almost  Inevitable  You  rnicht  well  ask  what  prompt-  more  butter  than  we  will  Liberal  part 

7  ,1  1  •  I  ,  la  uin- pntirplv  hsve  been  dencribed  bv  come  as  economic  ed  fbe  rrreni  fpectaeular  visit  to  during  the  '’la!  residmc 

p-'i'fiinc  time  (  a.na'.li-in  bii.smess  Is  not  laiking  entirely  .  ...  ‘  Oanoao  s...  T'-p.-ia.,-,*  o,.  .oi<  M  Infer,  and  we  -will  have  eonsidprabl"  of  the  T,ib"r 

tp  .•iltrui.sm  l-::t  neither  is  It  tn  a  position  to  concede  wtewrth  ?  P^yrhologtcal  reactions.  ?ZearIt  ZngSn  To^  ‘‘1°  "ther  coun-  The  b^st  . 

.  .  Whatever  the  cause,  or  explanation,  .stieb  periods  are  ringu'g  app  at  at  iMngston  ror  tries  becau.se  many  of  them  fincbiding  of  T.aiii-ior 

tii  ire  than  u  receives.  '  i  the  early  comnieneement  of  the  St.  tho  T'nitoH  .vpetPci  ni^n  hav  e  hpnw  .. _ 


The  xixty  fifth  annual  report  of  th« 
,  -  I  ‘ 'onsumers'  Gas  Gompanv  shows  a 

t,akep  without  stopping.  They  Know  j  l'a'«ronrc  He  stoutly  claims  thp  very  snti;,fgrtorx-  r»cprd  of  develop - 
that  navigation  on  the  soa  and  on  |  Tort  of  Montreal  will  not  he  In.hircd.  nipni.  Thp  profit  mvj  iocs  statement 
the  lakes  requires  an  rntirelv  dif- j  "'at  ocean  pas.senger  boat.s  will  I  .^hows  total  revenues  of  $3,203,310 
ferent  type  of  hoals  and  that  the  1 1''’'"?’"  risked  in  a.  canal  system .  I  "’""ifared  with  $3.4«4.8fis  in  loi?.  The 
long  shallow  hnat.s  which  are  typl-lthat.  If  ocean  tramp.s  do  pans  iMont  !  ■'’'jy’'''/,  "y  fhp  year's  operations  was 
eal  of  Great  tjakes  navigation  could  i '"'’a I  "n  route  to  the  Grc.st  I.akes'l^ _ 


■siicplus  op  the  year's  operations  was 
$$41,981  after  all  expenses  From  this 


not  operate  on  the  sea.  whilst,  the|borts  they  will  carry  inland  bound  |  ZT'Zir$44s\^160^r‘TlriZnZ^’$s’^^^ 
j  short  deep-draft  ocean  boats  which  •  i^fnlglii  "ml  now  reaches  the  nild  j  interest,  and  $4111.457  was  applle.d  to 
I  cost  a  good  deal  more  per  ton  of  jwe.stern  States  vi.s,  rati  from  the  |  plant  and  building  renewal  fund.  Thi> 
carrying  eapaicty  could  nm  eronom- 1  Bort  of  \pw  York;  that  Ca.nadian  I ’’"nd  now  amounta  to  $1,027,013  against 
ically  operate  between  Montreal  and  ■  f'’'P'"nd1lureR  on  tbe  ship  channel  j  'i  Itlf- 

the  bead  of  the  Tyakes.  j  were  Incidental  to  passenger  and  [  f" '  - - 

The  reasons  for  the.  ohiectlon?  of)  ffonllnucd  on  Page  IS")  ;  a  t-v  1 


and  sinker  But  Jfr  Hepburn  very 
promptly  replied  that  there  la  no 
market  f.-u.  the  power;  that  Ontario 
power  reserves  are  more  than  ample 
for  mapi  'Tars  to  como;  that  Can- 
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Not  at  Ho4Tlf! 


The  Butter  Market 

m  some  parts  of  Canada  thus  na.- 


b»lon£?s  to  tbf 


M  "XCM.IUI.^  Ulcri.  ou  A  irn  wccxu  "  I  periods  of  recession  which  recur  m  th"  business  cniv-pr,  fi,  V  ^  "  t'crn  a  reoordd^reaktng  year  for  'be  f-ttava.  Many  peonlc  think 

■  f.iniiliar  in  connection  with  the  flotation  -  r  i.  a.  a,  .ncs.  solved  f|i.-l.  production  of  butter  As  a  result  wt  'hat  t.-aunei  Hous-  b»Iong.s  to  the 

en'  lorn  -  which  mii'-it  be  made  at  .on  tnon-  ^  appear.n  to  be  almost  Inevitable  You  might  well  ask  vrbat  prompt-  now  have  more  butter  than  we  will  Liberal  partv  and  !.=  to  be  the  offi- 

'  •;  ,  '  ,  "  regRlai-'ty.  hsve  been  described  bv  some  as  economic  ed  fbe  rrrem  spectacular  visit  to  J'jnw  what  to  ^  with  during  the  .’la!  residence  ,n  O'tawa  of  the  leader 

c  (.  anadian  birsmess  Is  not  larking  entirely  .  ....  ...  s..  o _ ...,..„i<  --a  M  Infer,  and  we  will  have  considerable  of  the  T.ib"rais. 

l-.:;t  neither  is  It  tn  a  position  to  concede  ^vhatever  the  cause.'' 5’'  t^ries''bZau.se  manZoM^^^^  of’^Latirte,  hZsZ eome^%^.^,Z " noZ' 

£  ii/l-  _»  1  *L  C*  1  sv...  PJture  .Did  Hlnio.st  Inevitably  there  cornea  celve  an  honorary  degroe^from  an-  Timr^.  ginoliv  to  I.ady  Laurier.  Tt  helZgcd 

’IHlS  TOl'  WhPal  Is  tne  Jtaka  Ih®  suggestion  that  gold  n  the,  ruipnt  and  that  It  other  grc.it  University?  "lA'an  it  to  ■  to  h'r,  not  fo  .Sir  XVilfnd  It  w'h-i 


— - - — — - — Wo’hdn't  !t  be  awful  if  the  Russian 

I  aurier  House  rTZ  ‘^'’wn  via  naiachute  on 

I.aurier  l-louse  Germany,  only  to  discover  that  under 

Urime  ytinkstor  King  owns  laurter  the  same  da.rKnesr.  the  Her 


.'•av  nrohlcm  miirf  hcL.  .-,1.1...-,  oing  owns  i.aur)er  .ja.rhneps  the  Her 

p  ou  fcoj  u  U...I  n,  p,gt„  a  reoord -breaking  year  for  'he  House  m  (  ittgea.  Many  people  think  ^’'my  had  gone  and  paraciiuted 


itself  on  Riis.sia  "  Tii, 
to  start  all  over  again 
irtnrf.'JO)  Doi/v  Star. 


tln-y'd  hav'c 
'VC  liope.  — 


Bonus  for  Wheat  Is  the  Stake  |  the  smggestlon  that  gold  n  the,  cuipnt  and  that  It  [other  grc.it  UnlvTrslty?  -ft'an  it  to 

A  $•  ha-"’  lieen  previously  indicated  here,  the  eecessdon ,  ®bouId  be  abandoned  a.s  the  .standard  of  currency  Jn  j  ^funfce  Doctrine  to  fan- 

■t  »  movTinont  Kaunebed  in  the  West  by  the  United  favor  of  something  tnoic  clastic.  like  wheat.  U.'l”  P'-'itePtlng 


T-  ,f  J  c.  .  '  .  1  L  Iin.  luiue  OT  I.aiirior  HousB  eomes  from  none 
United  .States)  a  so  hav e  baawj  other  than  Mr.  King,  hims»Yf.  wZ 
lure.s.  -  BrockiUte  Rccordc.  omikay.s:  "Laurier  House  wa.-  given  on 

I  ^i'laPv  to  I.ady  T^aurier.  Tt  bp|ong.‘'t 
■  to  h>  r,  not  to  .Sir  M  ilfnd  It  w-as 


Time  Will  Tell 

.A  movement  l.vuncbed  in  the  West  by  the  United  1  favor  of  something  tnoic  clastic.  like  wheat.  1^^”  Protecting  j  London  has  nominated  Hon,  Dr  | 

cr  Sa*l..,chr.v«  „  n.„  ,o  b»  t.kcb  „r,ou.,ly  At  „,ch  times  tt,-,,  1,  ,l„„y  to  bo  a  fbt,ry  ,o  tbo  S™d,."n  o"™”  Jr 

a,  -nt  h  In  fact  "VVc:.lcrn  observers  of  political  devel-  gold  .stocks  a.s  .shareholder.-  and  investors  generally ,  British  linn  were  to  become  involved  elected.  London  is  a  Hty  w  iiit.h  h-se 
■  •pments  .see  in  it  merel.v  another  gesture  of  complaint  become  apprehetislvc  However,  almost  invariably,  j 'P  h  B'Jropc,7n  mix-up'  complained  about  the  laUphead  ;,iiai 

nrainst  tlm  hardsliip.s  which  have  been  experienced  in  the  result  has  been  that  the  demand  for  the  yellow  |  The  answer  ls  simple.  The  rreal-  IZinf*  to'^oTV'the^Zore.  ^It.s^ sutZs^ 


•5c.  Sweden  Took  to  Coffee 

During  the  ISth  cen*urv.  King  Hus 
lav  III  of  Sweden  u.sed  a  Hupposcdlv 
modern  method  of  scientific  investiga 
ticn  to  ..,eltle  a  bitter  controversy  of 


■  •pments  .see  in  it  merel.v  another  gesture  of  complaint  become  apprehensive  However,  almost  Invariably,  j 'P  h  B'Jropc,7n  mix-up' 

nrainst  the  iiai dsliip.s  which  have  been  experienced  In  Ihe  result  has  been  that  the  demand  for  the  yellow  j  The  ansv'  er  ls  simple.  The  rreai 


left  to  me  by  Lady  Laurier  In  hei  '  ^ argument  was  over  the 

w’ill.  I  paid  tbe  siic.ce.s.slon  duties  af  Possible  injunou.s  effects  of  tea  and 
the  time  J  bpeame  the,  owner  of  the  7°*  j'  but  recently  intro- 

hou.'T.  which  I  named  Laurier  House,  ouced  into  Scandinavia.  When  iden 
and.  a.s  the  owner,  have  paid  ta.\e:j  'win  brothers  were  condemned  to 

ever  since."  death  for  murder,  the  King  commuted 

Thai  .should  make  it  clear  to  anv-  cMnZZrfTha/”  imprisonment  on 
one  who  inav  have  wondered  lust  who  given  a 


thf'  liardsbip?:  whicTi  have  been  experienced  tn  'ne  result  nas  been  that  the  demand  for  the  yellow;  The  ansver  1b  simple.  The  Preal-  frying  m  even  the  '-.brnre.  It.s  -ho 

rr  -t^nt  years  .'in  effort  (ic:'i^n€;d  to  justify  Ibe  gov-  metal  has  become  stronger  after  a  short  period  tedfiine  ap  arthe  campaien  may  bp  measured  when  th®  nrxt  e:rn"  ^  House  fn  Ottewfi,.  —  coffef'  o -he? 

ernmenV.s  bouu.s  price  for  wheat  (as  well  as  distribu-  uncertainty.  Certainly  thi.s  was  the  experience  of  the  i  . ’^'u”  p The  brothers  lived  on  and  on 

'  ii'i-i.-v  oi  November  elections.  Tie  -mother  orporfuniiy.  —  Port.  Arihui  -  Finally,  at  the  ace  of  xs  GT 

Kons  from  the  1- vie ral  treasury  for  relief)  and  mort-  preat  post-war  depression  out.  of  which  we  are  .still  i  knows  ibe  tVaierway  Is  popular  in  No^os  Chronide.  of  Democracy  "''"'ker-^ied  questioT  wa" 

and  rtther  debt  ad.iiif"»t ments.  rather  than  to  obtain  emerging.  |j,]|  hord^ring  the  Great  “  ^  ‘  ^  appewi  of  the  British  Lab  aenicd,  presumably  to  the  ^-atis 

■"MitionHl  cotu  ersions  either  constitutional  or  financial.  Gold,  aa  usual,  was  one  of  the  main  topic.s  of  dis- :  Hr*  is  also  anxious  1o  secure  Social  Credit  Confusion  movnneni  to  the  people  of^Germal?y  of  the  Swodi^h  po-npio,  who  now 

\t)v  .suggestion  tha-1  the  VVc.'^t  has  been  given  hand-  cusslon  at  the  Meeting  of  the  American  Mining  million  horse-power  from  ^T8Jor  r.  H.  Douglas,  the  foPPd**r  nf  days  ago  to  ''pek  to  restrain  t?on 


Ktr  niriwt  vvrcitrmnrq !  ereas  last  wepu  At  ij^ _ u  *  A  bn'vrepcp  ns  a  base  for  an-  SoeiaJ  Credit,  brokpo  with  nts|’  nanminr  nirtpr  from  wnr  sugg^.'^fs 

^  ‘  "  I  I  X  la*  e  -  ^  ^  Herbert  A.  Swain,  publir  power  project  j  formor  secretariat  and  his  pnnoipnl  more  than  an  overture  of  prai*e.  ft 


ly  be  measured  when  tp®  next  gen-  .t*4  w  V/  oi  4^uaT\fi,.  —  coffee. 

5I  election  gives  Fori  "William  ”  mr ..  (er  .j,  brothers  j 

-  r„.,  i.-lX.  rr  J""?,  sr™!”!,'?. 

yies  Chrodde. _  V' aluc  of  Democracy  '*'3^  drinker— died.  The  question  wa 

Social  CDMlit  Confusion  B  rf ' 

Major  C.  H,  Douglas,  the  founder  of  ‘-ome  da>-s  ago  to  reek  1o  re.straJn  tjon  vf  i-offee _ consump 


'""hanccllor  KTitlev  from  wnt 


tion  vf  coffee. — Udenc-e  Nf.ws  Lrtt‘’r 


.-nid  thru  f.'K  t  IS  well  known  to  the  .spon.sors  of  varloas  economist  of  the  Yuba  Consolidated  Gold  Fields,  San  Similar  to  the  rnnlroversial  cxpcrl- 
;'o!!ti.-a)  nio'vmcnt.s.  They  argue  and  the  argument  Franci.sco.  declared  that  while,  gold’.s  value  may  change !  nwtii  In  r|.-eti  iral  servie"  socialism  ! VTr '^d'l  h7i"'”th'’'’ 
.  ino-'t  errecUve  tliat  relief  di.stnbutions,  debt  con-  the  time,  Ita  acceptability  has  remained  unchanged  '<C''wu  as  Ihe  3  .V  A,  !  tho  VoundVe  •^hm  it  Ks  nm 

I  "i-'  lors,  anil  the  fixed  price  for  vvheal  are  the  West's  for  centuries.  In  that  fact,  he  said,  lies  gold's  future  V  •Y*  Y  j  ir-ally  understand  tt  at  all.  So  wo 

1.V  right  in  new  of  the  tariff,  which,  it  Is  sugg^ted,  ^d  human  nature  being  what  it  is,  Insures  that  future: ;  Stai^  |  rlunrw,!;  Mm  -^ror 

n  factor  not  only  in  the  price  of  imported  goods  on  bpeaklng  further  as  to  the  prospects  for  the  yellow '11111-  through  the  centre  of  the  Great  mankind.- R'-Tea  mar. 
lich  duty  is  paid  but  establishes  the  price  of  good?  mqtal  he  said:  1  Lake-  .and  down  the  Bi.  I..a\vrcni;e ;  ~  _ 

inufacturcd  bv  Pla.steni  concci'n.s  and  .sold  In  the  “The  gold  standard,  when  In  force  is  the  si  rone-  !'"  l">'f''  near  Gornwall.  in  On-l  Lasy  to  Tune  Out 


lieutenants  In  lyondon.  The  eomnlainl  r-uggesl.s  what  a  dangerniis  position  Czecii  Farmers  for  Canada? 


eounlry  can  get  into  wher.'.  II  per.  cuauar 

nitB  B  md’x  i'lunl  io  px^rcu.o  ^*yp3  of  hi.eially  hundreds  of 

omplete  power  thousand-;  of  people  in  Central  Europe 

Tt  wa.c-  announced  from  Britain  that  j  now  appVar  ° t  would 
.step.s  had  been  taken  lo  Insure  that !  1-  opportunity 


"  hich  duty  is  paid  but  establishes  the  price  of  good?  mqtai  he  said; 
.H.mufaf  tured  by  Pla.steni  concci'n.s  and  .sold  In  the  "The  gold 
WerU'.s  pfo'ected  market. 

G'li  the  gfoiind,  then,  that  a  fixed  wheat  price,  su*steimncelF’ 
.re  liKhrig  tile  bonii',  i.s  not  lo  be  looked  upon  a.s  federal  gold  di 

a  rgc'-'se.  the  tavifl  is  made  the  basis  for  the  suggestion  alike  hoard  I 
’hat  if  Ihc  wheat  price  policy  is  not  continued,  the  it  to  cover  01 
U'cstcrri  province.''  will  form  their  own  empire.  The]  sra^s^frorn^ 
•conclusion  would  appear  to  be  in  order,  therefore,  that;  Jrie.s."  PcopI, 
’.i'lle  will  bc  heard  of  the  secession  movement  in  the:  tommeri 

’.Vest  if  the  federal  govemnient  should  indicate  that  it  j  important  pi 
has  adopted  the  wheat  bonus  as  a  matter  of  policy ;  values  adjus 
rather  than  a.s  an  emergency.  But  it  is  difficult  to  Looking  to  t 


“The  gold  standard,  when  In  force,  Is  the  strong- 
e.st  basis  for  international  good  will  and  trade. 
Nations  abandoning  that  standard,  spending  their 
sustenance  for  wars  or  wild  speculation,  .soon  find 
that  gold  disappear.?.  Individuals  and  treasuries 
alike  hoard  their  gold.  Worthless  currencies  drive 
it  to  cover  or  to  safe  depositories.  We  read  almost 
daily  of  huge  shipments  of  gold  to  the  United 
States  from  war-torn  European  or  Oriental  coun¬ 
tries.  People  have  confidence  in  gold.  Currencies 
and  commercial  paper,  backed  by  gold,  assume  an 
important  place  in  business,  and  other  commodity 
values  adjust  themselve.s  accordingly." 


Lasy  to  Tune  Out 


ll.srio.  whore  it  heenmes  a  land  line‘  Another  thing  tliat  radio  advertiser.' 
;  III  the  .Mlantic  Ocean.  The  point  toleridently  do  not  realize  is  how  ca-'x 


ilic  icmemhored  is  that  the  Bt.  I>aw  it  if  to  tune  out  .vales  talks  about  pa  URe  among  the  Gennan  people  o 

I  renee  from  Uornwall  to  the  ocean  ’ent  mediemes.  tooth  paste  .and  all  t  h’  .  jl ,  wlt^h 'Its  free^nre 

'  T,  •4-  u  n-u  1  1  _  rest.  A  slight  turn  of  a  knob  and  tbe  ciemofiatu  .sv.stem.  with  its  free  pre;, 

:  n-  I  10  Britrsh.  The  onl>  right  on  arlKst  Is  removed,  emo  me-  nud  encouragement  to  free  dlseussioii 

:  tiie.se  (  anadian  waters  en.jo.ied  by  qieine  manufacturer  some  time  ago  make.s  anything  pf  the  nature  avail 
I  the  f'nllGd  States  Is  that  given  hy  got  the  idea  of  Inserting  his  sales  talk  ab'"  'he  country  or  eoiin 

Treaty  of  M'ashingfnn  in  1R7I  —  in  a  newscast,  and  probably  .still  thmks  t’oes  .serveq  hy  It.  —  Rririnn  T^n/irr 

«  It  ■  Rnl  the  hnhitnnl  li.vtrner  In  Post 


Grrm^any:’ |  1"^  nroUein'Tr 

The  be  .St  cheek  on  belligerent  de.  I  of  va;-t  numbersVi'oni  Cenfra™Europe 

■sign  cilearb  ties  m  the  democratiej  F''or  infiiance,  there  are  manv  thou 
■  v.stem.  There  may  be  little  Knowl-  sands  of  the  pearanl  farmers  in  Cze 


edge  among  the  German  people  of  cho.sloiakia  who  are  desirous  of  ml 
world  reaction  to  Hitler's  course.  The  grating  t;j  Cana. la.  These  would  make 


I  tlie  Treaty  of  M'ashinginn  in  1R7I—  in  a  newscast,  and  probably  .still  ihmks 
''‘Eire  and  open  navigation  of  the  it  clever.  But  the  habitual  li.stencr  lo 


rather  than  a.s  an  emergency.  But  it  is  difficult  to  booking  to  the  future,  then,  there  is  little  cause  for ‘  I” " '•'’Sp  o'”  navigation.” 

if  c.jncilc  such  a  course,  o.xccpt  as  one  of  political !  regard  lo  the  gold  producers  with'  I'nder  lliis  1S71  treaty,  the  cltl- 

••xpediencv.  with  the  large  financial  liability  involved  '^serves.  There  is,  of  course,  no  guarantee  United  States  have  the 

'  ".  ..  .  .  ..: _  that  the  ni-osioni  enr, _ _ r  right  lo  navigate  the  river  In  its 


St,  T.awrcnce.  ascending  and  de-  new'seast  knows  exactly  where  t.; 

'.se  nding,  sublect  to  any  laws  of  Tu 

;  ,  X  •  •  ^  .1.1.  t  tliP  wrist,  and  very  likely  niDst  pen- 

iGniiada  not  inconsistent  with  such  ^  _  uw.^mrA-,  mntind.Rr. 


nuunUiming  the  guarantec.s  for  this  year's  crop. 


the  wrist,  and  very  likely  most  peo¬ 
ple  do  .so.  — ■  Woodstock  Srntind-Rc- 
i'ir.te. 

An  End  to  All  This? 

Mr.  T.  ('.  Davis,  .Mtoniey  General 


VCTat  About  the  Next  One? 


Bracken  on  the  Wheal  Problem 


that  the  present  price  of  $3.1  an  ounce  will  be  main-!'"''  na\igaie  me  river  m  us  Mr.  T.  ('.  Davis,  Attorney  General 

t’lin  1  <■!  fi  4V,  u  naan  condition,  but  this  right  can  of  Saskatchewan,  told  the  Uniteii 

laineo.  un  tne  other  hand  it  is  far  from  being  impos- '  only  be  exercised  in  pact  becau.se  F.armers  of  that  province  the  othei 
sible  that  the  present  price  will  be  increased.  Already  Wione  of  the  well  known  rapid  day  that  the  day  must  come  •'when 


well  known  ranid  day  that  the  day  must  come  •'when  quaiions  wnun  iMiamo  iii<.ipa.--n.s  n 
-  T  nolilno  fhe  gnu-  People  who  are  able  to  maintain  tiiom-  arm.aments  against  ibe  current^  .sta 


mining  men  point  out  that  there  is  a  levelling  off  in  the  ]  :"''»''hos.  >il'd  'he  Uncldne  the  ^elDcs  ,n«st  maim  with 


,  \  ■  '•  V.  t  '  11.  Mj  I  anstia.  would  rnakp 

democratic  .vv.stem.  with  its  free  pre;,;;  exc"Hent,  citi-zeiv,  and  could  be  settled 
and  encouragemenl  to  free  .llsrussioii,  in  mixed  farming  .areas  such  as  the 
makes  anything  of  the  nature  avail-  Rea'.e  River  dmin.i.  it  is  nuite  nh' 
able  In  all  m  the  country  or  eoun-  vious  that  Canada  does  not  V^nt  to 
tne.s  .served  by  It.  --  Rroioo  J^ndrr  .add  greatly  to  her  e.vportable  surplu^ 

'"’f  food;  tuff. s.  but  thi.s  type  of  iinmt 
- - ■  grant  could  be  settled  in  areas  w-herp 

wiiat  About  the  Next  One?  tm"!^  j:::;  'l^::e;:^t;■':::'’'or 

Here  IS  a  -weird  newspaper  stor.v  I’orling— /'•imdo'.s  Il'eeA/j/. 
from  England,  fake.  It  or  leave  it,  that 

says  tliat  a  Fellow  of  the  Ro.va.l  So-  A  ^4  r  D 

eiet.v.  Ur.  L.  F.  Riehanison.  lias  di.s-  Alan  or  Kesource 

covered  the  formula  for  predict  mu  A  young  W.ili  .Street  man  left  hts 
war  by  mathemattc.s.  office  early  one  afternoon  and  wanted 

ft  secin.s  that  the  goo<l  dortor  has  f”  lake  his  girl  to  the  beach.  Recall- 
equations  which  balance  incrpa,se,s  in  "ig  that  the  Standard  Oil  Company  of 
arm.aments  against  ihe  current  .sla-  New  Jer.se.v,  where  .she  worked  closed 


A  Man  of  Resource 
A  young  W'.ili  .Street  man  left  his 
office  early  one  afternoon  and  wanted 


i_  arm.aments  against  ihe  current  sla-  w  Jer.se.v,  where  .she  worked,  closed 
listics  of  international  trade.  Some-  ‘1-'>  offices  for  the  day  if  the  tempera.- 
\\;rri'H  the  I'mtec!  Farmers  of  Sa.skatchewau  cn-  upward  curve  of  production  encouraged  bv  the  present  i ouVTcVpTrom  '  the"  G.oVcrm  imw  -  but  do  not  ask  how  -this  .sv.s-  wa.s  over  90.  he 

'''  dcavorme  again  to  raise  the  hogev  of  secession,  1  price  as  the  more  favnrablv  lncat»H  .v-a  per.sons  who  go  Into  debt  must  ""’i'  enable.s  a  mathemaliclan  "to  give  Bureau  and  was 

1  1,  ,1.  I  Ml  vosMcnsiblc  snnUesman  for  the  I  V  ,  .  .  favorably  located  ore  deposits  are,,,.  ,,p  .lesrcnded.  The  United  States  he  prepared  (o  get  m.l  of  debt  witbont  an  .accurate  accounting  at  any  time  'ald'hat  the  mercury  .stood  at  89.  Not 

It  !s  well  tl.it  smli  ,t  lesponsiblt  spokesman  for  the  |  developed  and  the  cost  of  operation  cuts  into  profits,  i  1, ns  no  iegai  fight  whatever  bv  iho  assi.stance  of  the  Govcrmueiu."  "f  balance  of  love  and  h.nle  be-  f'aHed  Standard 

Prairie  provinces  should  make  the  case  for  Western ,  The  talk  of  a  golden  flood,  therefore,  can  be  regarded ,  1  real  v.  eonvontion  or  otherwise,  do  Businc.s.s.  he  declared,  must  get  back  J" mo  .'Comdex  vice-mSenT  if  the""’™  ” 

agncnlluro  as  i,  was  pre.sentcd  by  Hon,  .lohn  Bracken,  as  rather  far-fetched.  j-l.e  use  of  Canadian  canals.  To-day.  mif  "vv^mVapplKrit  down  on  account  Tth^Tm 

p.crim;-  of  .Manitoba,  in  his  radio  addre.ss  Monday!  to  the  future  need  for  gold  it  has  been  pointed  1  P"’"'""'  '"P'"'-)'  '>’pp’  p'h'p'V  ''PiPb'  Gt-'t’ard.sou  i.s  a  meteorologist,  trresmom'’  -"“m"*?  ,  Th® .  vlce- 

I '•cuing  .Mr.  l-!ra(  l<cn.  himself  an  agricultural  scien-jout  that  sixlv  ner  cent  of  the  woi-nra  cimnivr  rv.-r.riM, -n, a  mcKs  and  canals  along  the  innintaliicd  l\v  the  ordinary  laws  and  and  said  to  he  a  f.amou.s  one.  Me  tried  vf **** 

.  .  ,  . .  .  . v,,„„.  .  i  ^  vxoilds  supply  produced  k;  I,  Tvawrenre  than  '"anadians  "have  ,.o„rt.s  of  Hie  land."  Sneeial  legi.sia-  lo  diseover  analogies  with  the  maihe-  h '‘.””1'*  "7^.  'Tie  young  man 


pared  to  carry  them  out.  etiuity  being 


Richard.son  i.s  a.  meteorologist. 


list.  dis(  iissc 


Ml-.. t. loo.  -J  i.rr.blem  of  4011-  •  .  - P^'-  mi'viciMV  i....o  ■  ,io<iumii.-.  Move  ..olirt.®  Ot  t  lie  lanU.  special  legl.v 

'  ■  I. suite  the  days  of  Coluiiibu.s  wa.s  mined  after  1900.  iihc  liplit  to  n.se  the  locks  and  can-  imn  set  up  to  deal  with  an  nnpre 


111.0 intaliied  b.v  the  ordinary  laws  and  and  said  to  he  a  famou.s  one.  Me  tried 
coiirt.s  of  the  land."  Special  legi.sia-  lo  dis<-nver  analogies  with  the  malhe- 


inatieal  laws  for  the 


ght  of  actual  condition.s  i  Expanding  business  and  industry,  of  the  present  cen-  ''l-s  coniiecllne  Lake  Michigan  with!'i'”’cd  siti'allnn  could  not  b"  .swept  \vcatiier  and  some  prncc,s.s  for  I  ho  pn 


•  iduiliiin  and  agricuUurc.  ,\nd  he  asks! 
ousidcred  trom  the  economic,  rather  than  | 


he  ask.s|,„ry  particularly,  has  been  on  the  basi.s  of  sound  ''^^  Mississippi,  or 


so-ca lied  I  •"' "•'"  over  night,  hut  tne  oiMeciix.  i  uieuon  nr  war.  ti 
rU  I  mu."'l  be  to  return  a.s  quickly  a.s  possible  h.ave  much  .sucre 

-•.i'  It  i  Bie  old-fa.=hioned  way  of  <Ioiii.c  tro.spertively.  he 


that  II  be  i  misidered  trom,  the  economic,  rather  than  ;  backed  by  gold.  II  Is  well  within  the  realm  or|';'''7'  "“-"‘"p,  r  ako  'Frie  with  'lim  "W-fa.=hioned  way  of  doin; 

H  7,  "ILT  ,h„cforo.  .h4,  ,h4  demand  fdr  s„id  winj,.!;,,,™  Bd-nr,  vi.;.  .n-nin... , I 

a  -  I'J  he  iti  e  ,  I  c  I  increa.se  as  it  is  needed  to  facilila.tp  the  fa-'-k  of  pro- 1  ireaiv  proposer)  bv  Smriarv  nf  nifan-n,  .invroni. 

neviewin.g  the  Siluati.m,  Premier  Bracken  faces  the  |  essentials  anri  comfort.,?  of  life  fpr  the,  r-r-ur-  ^  _ _ _ _ _ _ 


harac  canals  of  ,\'ew 


iietion  of  war.  He  admit' 
‘lave  much  .sueeer.s,  hut  i 


I  he  did  not 
ipeaktng  re- 
his  system 


st.  1"" being  over  90.  The  vlce- 
7d  ITe-"""'""*.  caught  off  guard,  said  ho 
giie.ssed  llic.y  had  to.  The  young  man 
I  hen  called  hF,  girl  nnd  .said  he'd  be 

Pa't  of  'he 

O'  .‘I:’’ "b-'ning  the  Sun  and 
^  telling  them  that  Standard  Oil  was 
til  7  tbo  day  because  of  the 

Ileal.  rhe  Sun  promised  to  run  the 


pj  th'”  of  the  VVr.?!. 


'nusir.c' '  facto  of  produclioo  nnd  marketing.  During  people. 

the  war  and  afler,  wheat  exporting  coimtrua  increased] 

tbpir  rro'luction  on  the  ba.si.?  of  demand  — a  rlcma.nd j  r* 

wbieh  avcragr-d  ."if<'2,Ui"i.f'Uft  biK-hels  antiually  for  the  ^  ^ 

eivbt  ye;t!<  ending  in  in.'.ll  .Atnl  m  tile  five  crop  .VCarc  ^.Ulf  VOfnfllS 

-  mre  i'1'’.ii  Hide  has  h-'cn  a  rcdiu'tlon  in  this  demand  .  - 

of  -snrnr  "fin. (1(111, 11(1(1  bushels  per  year  This  curtallmeat  J’ fee  speech  tr.  n 
of  market';  reflpcb;  the  .spirit  of  economic  nationalism  'bcir  beut  to  prohibit 
whi'  h  ha'-  been  dominating  the  I'olicipa  of  European 

ii.atioTi".  and  has  t-o  scriou.slv  feet rictcd  trade  and  flnan-  Association  of 

dal  rc1at,.,tn:;  grurrallv,  J'" 


Curt  Comments  on  Current  Events 

Free  speech  1r.  what.  diciHints  indulge  in  but  do 


wnion  conTi  nf  payinc  for  svhat  nno  buy.  » ouM  havp  pr^'dirted  thn  outbiN^Rk  of  ,*  *  •  ..  *  ^lomiyed  tn  run  thA 

TFutlBon  Ktvrr.  Tbo  ptojort  ff»r  a  l^n'l  srotfing:  pairi  for  sNbni  "uno  RrlL*?. — Mbr  f^roat  War  "abno'^i  tn  tbo  nionlb."  »pi  ‘  l  ^  trrnooii  editions, 

trr-'ity  prDpo-.oH  bv  Scnrlary  ntfnti'n,  Jovnifif.  Vftjtrnu  t  rr  Provhtrr  ThyNnwYarl^^r  at  the  boach.— 

Inside  Stories  of  Street  I 

^  Hartford  and  John  A  Hartford  under 

*  '  - - — — — — - — - 8,11  arrangement  ma-ie  b'-  their  father. 

tn  newr-pruu  circlen  there  are  re- ,  plu,<-,  of  newsprint  that  is  being  car  i  On  the  local  Siiect  statisticia.iTs  foimder  r>r "n! Hartford,  the 
ports  of  imriccjing  „cg.,i,at|..nr.!r!c-l  in  different  American  cent  res.  |  .t,-,.  parti,.,, |a,-  attention  to  tiart  ford  "has  hep;Tae"rve1v 


IMTRESTIAG  ci.inipanicr.  regard  1 

wm.  n  na-  oc  n  •i.MMmaiiiig  ii,.-  . . .  I  VI  LOTI  ing  the  liricc  level  '  Coiid 

ri.a'ions  and  has  t-o  smou.riv  restricted  trade  and  fitian-  Asnociaticn  of  Frotessiona!  Engineern  of  t^tar-kat  j*  ^  '  f„,  iq;./,  pi),, 

c’al  rclati'.m;  generally.  cbewan  last  week  joined  with  the  Engineering  Institute  i  ^  rauadian  c,.ni|ianies  have] 

problem  being  fared  by  the  West  then  is  C'^inada  on  n  ba..ai.T  of  cornmon  meniber.«hip.  Andj-;t„ck  together  inciu  well  over  the;""' 

•  O  fin'-rmarkei.s  for  wheat  and  other  farm  products  **  ^taPkatchewan  that  the  U  F.O.  i.s  endeavoring  I  past  few  >  ear.-  inside,  . s  admit 

An  to  wlipther  the  wheat-growers  themselves,  through  to  laimch  a  movement  for  aecessioii  from  the  Dominion  ,  ";,pt'''run'.\' lia'i  '.liV-  IM" 

iheir  owti  orsanir.atious,  tmve  heeti  in  part  responsible  i  lerciii  from  ilio.se  of  ■.mailer  coii-  , 

for  Ibe  atiitudM  ot  the  iniporting  nation.?  I.s  beside  the  People  with  money  are  being  advised  lo  buy  real;  eeriis,  aud  mo  Hii"  aconni  ii  is  gel  I'l'in 
pom’  at  this  iuneture  Uremirr  Bracken  bring.?  out  as  a  hedge  against  inflation.  Now.  if  there:  ling  more  di;i,.  „ii  im  voi  K  ..nt  n 

ihe  basic  facls  of  the  ivhc.yt  picture  as  they  appear  at  "'ere  only  a  hedge  ag-ainst  taxation,  suggests  the  V'an- 1  "''"^Juig^  mVi'. J  ;di  c!! 

Ihc  present  tunc— "a  .situation  which  must  be  weighed  | ''ouver  Province.  U,e  argument  might  he  more  effective.  ^  ^  ^  ,1,^^  ,,,  dm  olMimicui:;  of  I'o'  ti 

III  terms  of  our  posilion  in  Western  Can.ada  and  Ini  ^  ^  .  i),,;.;  Kind  fbai  (  aicidiau  companies .  Hi"''? 

lerm.s  of  the  national  welfare  of  the  conntrv,”  I  We  presume  that  this  long  open  fall  must  bc  very  haie  I, eld  off  maKoig  an  aniioimce-  nmv 

Premier  Bracken  makes  a  very  effective  appvdl  that]  'rj'mg  to  the  roads  department  at  the  City  Hall  when  'imiouT  'v'lic' 

the  w  heat  problem  bc  .approached  as  a  national  issue.  |  order.?  to  tear  up  streets  are  not  u.sually  issued  until  ]  ’ 

But  It  "must  at  once  appeal  as  inconsi.stent  that  while  |  after  the  first  heavy  .snow-fall.  .Some  of  ii“'  larger  (  imui 

he  p'oint.x  to  the  curtailment  of  export  demand,  thus'  H-  >{.  H-  H-  made  it  quite  clear  ihai 

emphasizing  the  importance  of  the  home  market,  he'  Somebody  or  other  ha.s  discovered  that  women  are  lo  have  a  nmre  equmd 
suggests  a  reduction  of  the  tariff  which  i."  the  very  I  better  guessers  than  men.  Would  that  mean  in  Leap-  ,he  prim 

foimdation  of  that  market.  Surely  it  will  be  appre- 1  ypar  ’  piodueers,  li  is  fe 

ciated  bv  anyone  taking  a  broad  practical  view  of  the  i  -Y-  Y  Y  -Y-  mnloi'k  for  oiierating  eon 

subject  tint  reductions  in  the  tariff,  which  would!  “Tf  a  larraer  believes  the  general  argument  of  Hu  greatl.v  Improved  over  ih 
inc.!".',.-,’  the  imp-T’ation  -d  foreign  goods  to  the  detri- !  continuous  Alberta  hroan.lcast.?  he  will,  of  course,  have  in'bui 

M'cnl  of  i  Minadi'in  manuf-act urers.  would  have  .seriou,?  |  little  faith  in  any  earthly  security  hut  lash  .ami  not  i-.j-j,-  jp  jpp  United  Stat 


aniotiE  the  variou.s  ,  tlic.se  development.s.  It  is  figurecl. 
rf^nipanicr-  rrEariT  Q'***  help  to  iniprove  the 


will  greatly  help  to  ■improve  the  ^  Hemen.lnus  in 

eoiiditioji  Ilf  r.Tnadian  cotniianiep,  |  fDTjF  HADS  crease.?  that  .ire  oc- 

_  _  '  TIlf.lIF.Vli’OI  S  cnrring  in  idle 

rircent  de velopmeiitr.  indicate  that  ]  funds.  Recent  re- 

tlic  aireraft.  industry  I?  hoinul  to  '  portr.  from  the '  United  States  indi 

make  tremendous  stride?  i  ca'*"'  Hiat  idle  liaiiK  reserve.?  there 
III).  M.M  in  Canada  o\e,  Hie  no\i  ! '"■>"  nrohahl.v  roach  fmir  billions  of 
IMH  STRY  eonple  Mf  years.  Back  i '""U'’.' ■  or  a  lino, si  $7(’ii.OOP.uO'i  ahn^e 


-umincr,  "hen  pre-  an\  previon.s  peak.  In  Canada  bank 


limmar.v  n.^gofiat ionr-  were  started  "U'i  trust  ennipanie.?  .are  finding  that  ,  out 


iviieiiiar  atiepMon  to  iianroru  has  hr-pu  aetivelv  engaged  tn 
ihc  fremendons  in  precerv  hiismes.s  for  ,58  years. 

working  gcnerallv  .?ix  davs  a  week  ,5S 
ie.ises  ihal  ni  e  oc-  werks  a  year  during  that  entire  pop- 
1  cnrring  In  idle  ,od.  John  A.  tlarttord  has  been  ae- 
fiinds.  Recent  re-  lively  engaged  in  the  grocery  business 
''United  States  indi  f^r  jO  years,  'vorklng  generallj'-  six 
bank  reserves  there  "lay.",  a  wecK,  5?  'veeks  a  year  during 
roach  four  billions  of  P'l'h  of  these  men  '-ould. 

J,s(  $7(10  nnn  (ino  ,•^hn^  e  '"""'•'■e.  '"‘""'e  without  personal  or 
-I-  I.,  .--....a..  1  „i  „  fmanciai  inconvenience  and  live  very 
eak.  In  (  anada  banks  comfortably  If  chain  .«tore.s  were  pu' 


between  British  aud  Canadian  inter 
^■ests.  II  wa.?  ihoiiglii  lliat  this  liiisi 
(  nc!  .?  might  as.smne  eon.siderahle  pro 
f  piiilions.  Now,  however,  all  Hie  in- 
«  teri'sts  are  figuring  on  .-in  entirel,\ 


The  record  of  the 


Hieir  idle  fund.?  are  piling  up  mtoila.sf  rulendar  year  shows  that  out  of 
million?,  and  that  if  is  v(?ry  difficult  j  any  monev  earned  .annually  from  ths 
lo  find  eiiipbiyiricni  for  them,  even  |  burine?.?.  in  the  ease  of  George  L 
at  \erv  low  r;itcs  of  interest.  Mar  |  Hartford.  S^e/.  (r  p,3,i  tn  governm.ent 
ket  sludeiits  figure  lhal  the.?.'  idle  '  K  Hart 


Ins  kiiin  rnmpanifs.  i  '  n  i  '  i  .  .  .  «  "'r  i  r  Tord.  t?  paiil  to  ^ov’ernment  In 

hf'hi  iiialiiMi;  an  iinnmuico-  in-oflnction.  Tlip  now  funds  ;n*o  ono  of  flu  pDiioipal  ,  taxes.  -Ns  npithov  of  th<='  brotherR  ha? 

II, >111  reua rd I ii,c  the  price  I'ni  the  tiuspies?  also  will  include  several  .  lois  wliv  Hie  luaiket.?  have  been  .,,,y  rtiildrcn.  any  inonie.?  left  out  of 

ouiiiig  '  .  ai  C.?u:ill.'  Ibis  annoiin-  C'  pes  "f  airiilane.s  llial  will  mean  !  able  in  go  sle:idil\  ahead,  even  |  ihoir  earnings  would  aecrne  to  fhelr 

eiiieiU  i?  made  maii.v  uiunlli.?  ahead,  more  to  Canadian  jilanis  Hum  many  Hncigh  .icHial  business  did  not  iiidi- i  e.stafes.  and  in  Hie  event  of  their  death. 


it><  1.?  on  the  pici.?pcrity  <’»f  m-Ju.?tnaI  communities  andi  too  much  lu  that."— T/tc  Firntnowl  Ncu:s. 


ter  the  first  heavy  .snow-fall.  .Some  of  ihe  larger  conipante.s  have  of  the  smaller  nuichines  that  we'e.ca'-  Hiai  eaiiiiiigs  for  the  last  |  ini 

^  4  it  quite  clear  ihal  they  want  discussed  earlier  in.  Hie  year.  .Miieli  'liiarter  of  the  .'Gir  would  , 'O'" 

Somebody  or  other  ha.s  discovered  that  women  are  lo  have  a  mor,‘ <'quiiahl,' distribution  ■  of  this  husiness  will  he  h.imlled  as  bkcl.\  ,.7., 

...  I  if  Hiev  are  to  continue  acting  in  eon- '  a  separate  deparlmern  hy  dillereni  iiieiil,  1  here  is.  however,  a  eniifi- i 

tier  guessers  than  men.  Would  that  mean  m  Leap-  principal  Cana- 1  Canadian  eoneerns.  and  word  tliai  deu,  reding  evoryv.  hero  ,h:„  Imsi- j 

ar?  producers,  li  is  felt  that  the !  comes  from  Canadian  re|irp;;enia.  ness  m  the  Cniicd  Slates  ;ind  (an-, 

•Y  Y  'Y  -Y  (Uilloi'k  for  oiierating  conditions  has  ,  lives  in  l.ondon  indicates  ihal  Hie  ada  i.?  definilel,'  on  Hie  upward  ; 

"Tf  a  larraer  believes  the  general  argumeiU  of  Hu  greatl,'  Improved  over  the  last  few  basis  of  prodiieiioii  now-  heing  dis-^  trend,  .'muI  ihal  there  .ire  sijll  a  ^  tk 
^  L  1*1-  4  11  *•  ...  I  Munfhs  and  that  it  would  uot  take  cussed  is  many  limes  srcalor  tlian  nuinurr  of  siorks  iliai  ran  ;if»  very  ^ 

nlinuous  Alberta  hroaxJcasts  ^  ui  .  n  roiii.o.  i.no  uplift  in  business  con- 1  was  thought  likely  at  llir  rimr  of ,  much  higher  before  tlu\v  jrflrn  (bri  - 

tic  faith  in  any  earthly  security  hut  (ash  .ami  ii((t  iQ  ,he  United  States  to  cause]  the  visit  last  summer  of  a  group  improvement  that  is  hound  to  occur  1  , 

0  much  lu  that."— T/ie  Ftnun-rit/f  .Vcir.s.  v0j.j.  sharp  reduction  in  the  sur- ]  of  British  reprcBantaUvea-  Ln  the  conung  year.  | 


for  the  last  I  inheril.mee  taxes  wciiitd  probably 
rear  would  anmuut  1,(  tw<i-thirds  nf  .sueb  accrued 
hi-  imiMM'o  earning.?.  Ir.Tving  .approximately  six 
/  r.  >  ceni?  .m  Hic  dollar  ,??  a  motive  f^r 

vei  .1  I  .o;,,it,i,e  I  pcrson.nl  .service.  —  Invest 

•re  llnil  husi- |  i{anki.no. 
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HINTS  TO  INVESTORS 


Brazilian  —  St.  Lawrence  **A” 

/  atuiU  be  obliged  if  you  wiU  give 
me  your  advice  regar^ng  the  follow¬ 
ing: 

/  own  about  500  aharea  "Brazil” 
which  coat  me  many  timea  the  pre¬ 
vailing  price.  Should  I  hold  thia 
atock,  or  what  would  you  adviae  in 
the  way  of  exchange  to  regain  aome 
of  my  loaaf 

Due  regard  ahould  be  given  to 
safety  of  principal. — "L.  H.” 

The  great  difficulty  In  any  at¬ 
tempt  to  estimate  the  possibilities 
for  Brazilian  Traction  shares  Is  the 
serious  affect  on  earnings  of  the 
company  of  the  relation  between  the 
milrels  (Brazilian  currency)  and  the 
Clanadian  dollar. 

The  persistent  monthly  decline  in 
earnings  of  Brazilian  this  year,  for 
example,  has  been  due  directly  to  a 
less  favorable  relation  between  the 


JNQUIRIES  from  aubacribera 
1  in  regard  to  their  inveat- 
menta  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  Relieves 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  addreaa  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


but  closing  quotations  on  Saturday  |  cents;  20  cents  quarterly  during  Siscoe _ Pavore 

last,  October  29th,  was  bid  with  1937  with  an  extra  of  25  cent.';:  20 ;  j  ••  i 

no  stock  offered.  cents  quarterly  to  date  this  year.  V  nie  authen-  I 

*  ¥  V  As  It  the  end  of  1937  balance  ’  ^  1 

Associated  Breweries  surolu’f  o?yo^342"Md’ nTf  worid^^ '  3()o'^S^coe  at  ^sTand  l,m| 

/  would  like  to  thank  you  for  capital  of  SSlw.  “cuSnt ‘'assets  «(  36r.  Withm  tlw  past  24  | 

previous  benefit  I  have  received  were  at  a  ratio  of  about  to  i  to  i  ^  received  phone  calls 

from  your  "Hints  to  Investors”  col-  current  liabilities  with  cash  '  ^  Iwo  xinknmvn  persons,  ^e  tell- \ 

marketable  investments  alone  equal  i  \ 

At  the  present  time  I  would  like  to  about  2^:  times  total  current  lia-|’'”®  peteimg  out,  and  the  cj)mp<my 

to  have  your  opinion  regarding  bilities.  may  waive  its  next  dtiHdend  in  Dc-  j 

“Associofed  Breweries”;  at  the  pres-  Appreciation  potentialities  for  the  '  told  me  | 

ent  time  the  stock  is  quoted  at  16  common  stock  depend  upon  earnings'^"  \ 

giving  a  yield  of  approximately  5%.  of  the  company  expanding  to  ^  n^od  <mc,  and  now  1  ahould  like  to . 
Is  it  likely  that  there  would  be  a  point  which  would  justify  an  upward  matter,  and . 

market  enhancement  in  this  stock  revision  in  the  dividend  rate.  Rased : 

with  a  general  upswing  of  the  mar-  on  dividends  and  extras  totalling '  ■'*  Production  has  been 

kctf-"B.  C.”  $1.05  paid  for  last  vear,  the  com-  K’,’*  these  past  months  , 

The  common  stock  of  Associated  mon  stock,  at  current  market 
Breweries  of  Canada  Limited,  on  16 u  provides  an  indicated  yield  .  I Z 

the  strength  of  p,v,spects  for  much  about  6  1  3r,.  Although  carnmgs 
imprwed  buying  power  in  Western  closed  ai-e  l>^kely  ,J 


mTlreir-nH  L  tZ  ^  understand  that  Canada  next  year  appears  to  have  to  show  some  contraction  as  com- 1  25  57  cents  a  slm7e 

A  possibilities  for  market  enhance-  pared  with  tho.se  reported  for  la.st  i  ^  25;.7  cent.s  a^  ,s^^^ 

fhu  tons  concerned,  is  the  ment,  and  possibly  increased  divl-  year,  in  view  of  conditions  P'evail- ' milled  In  the  lasTtw^ 

of  the  company  this  year  to  date  Hend  return  over  thP  next  veer  nr  ing  throughout  mo.st  of  the  vear. :  1"  the  last  two 


buiss  ouipui  tvwf  concsmca,  W  anu  pussioiy  increasea  UIVI-  of  nro  Tn  fhn  ln«t  two 

^  hpforp  earnings  due  to  lower  rates  dend  return,  over  the  next  year  or  throughout  most  of  the  months  nroduction  has  been 

have  been  more  profitable  —  before  charged.— "N,  R.”  18  months.  it  is  possible  that  an  extra  dividend  J^er  «ion  nnn  the 

conversion  of  earnings  into  Cana-  ''  ^  mav  avain  he  nnid  next  month  I  slightly  over  .$190,000  despite  the  ■  _  ■ 

dian  currency  —  than  last  year.  The  There  are  two  weaknesses  appar-  In  considering  appreciation  po-  y  agam  oe  pam  uexu  i  i  fact  that  a  greater  tonnage  is  being  I  255  bt,  James  Street  West  I 

milreis  is  now  higher  in  terms  of  ^  the  East  Kootenay  Power  tentiallties  on  the  issue,  however,  it  *  *  *  {treated.  The  annual  report  showed  I  MONTREAL  I 

the  Canadian  dollar  than  it  was  last  situation  as  it  affects  holders  or  Is  worth  noting  that,  at  current  Royalite  —  Dalhousie -—  jihat  average  grade  of  ore  in  the  |  OHAWA  Toronto  I 

vpnr  nnrt  has  hflpn  .ainrp  pnrlv  in  Prospective  holders  Of  the  preferred  market  levels  of  I6V2.  it  is  selling  ^  ^  .  .  I  mine  had  dropped  to  $11.23  per  ton  '  I - '. - 1| 

October,  which  gives  promise  that  stock;  first,  the  inadequate  depre-  at  its  highest  peak  since  1930,  tEe  Calgary  oe.  bamonton  ^  |from  .$13.28  in  the  previous  year,  j 

monthly  results  for  the  final  quar-  elation  policy  of  the  past,  and  high  for  which  year  was  18.  In  1929,  7  have  some  of  the  following  r«r- ;  although  ore  reserves  showed  an  in- j  r-m~r  t  -ivnr  -  ,  ■„  7 

ter  of  1938  will  show  an  Improve-  ^^e  heavy  arrears  of  dlvi-  Associated  had  a  high  of  31  and  a  tier  Valley  oil  .stocks.  What  ,.s  (lie  i  crea.se  of  around  V.OOO  tons.  1^  ,  .  j  ^  ,5  per  ton  1  panics  \vill  show  larger  profits  in  the 

ment  over  the  same  period  last  year  dend’s  accrued  on  the  shares.  low  of  17 ' , .  outlook  for  .sanw :  Ryalitc.  Cniga  n,  I  Declaration  of  the  Siscoe  dividend  i  paid  tweml-tw  0  !  Kent  vear  whHe  at  tS  saSe 

and  off.sct  to  some  extent  the  reduc-  .nri”!  Associated  Breweries  is  a  holding  &  Edmonton  and  Dalhousw.-^  h.  7,  is  not  due  for  a  week  or  so  yet.  but :  ^ents^n  dlvidcnds^and  so  far  this  I  time,  dMdends  paid  will  be  above 

tlon  shown  for  the  first  9  months  of  nothing  was  w  ritten  off  to  de-  aj,d  operating  company  which  has  E.  I  we  can  see  no  reason  why  the  dis- 1  sixteen  cents  per  share  has  i  those  of  last  vear 

the  year.  Preciation  beserve  with  the  result  fun  control  of  brewing  companies  Royalite  Oil  is  generally  con.sidcr- ,  tribution  should  he  omitted.  In  ^  nas  those  oyast  year. 

Up  to  the  end  of  September  Bra-  March  31st  1938,  fixed  operating  in  Edmonton  and  Leth-  ed  to  be  the  stronge.st  company  in  view  of  recent  decline  in  earnings  „  ^  •  ....  ^  development  progr^ 

zilian  had  reported  a  cumulative  de-  assets  of  the  company  had  been  de-  bridge.  Alberta  and  Regina  and  Turner  Valley,  owning  the  only  pqie-  there  i.s  a  pos.sibility  that  the  reg-  ”■  I  at  both  mines,  which 

Cline  of  $1.0M.722  In  net  revenues,  predated  to  the  extent  of  only  about  Prince  Albert.  Sa.skatchewan.  Com-  line,  controlling  twenty-five  per  <  cnt  ular  .5-ccnt  quarterly  payment  may  1 1'’’  ^  I^nd  Issue  of  $30a000  which  should  add  greatly  to  ore  reserves, 
which,  if  carried  right  through  to  depreciation  reserves  of  $283,-  pany  also  owns  a  97  per  cent  stock  Ihc  crude  oil  production,  and  not  be  declared  in  full,  but  pros-  "'*11  net  the  company  $2-5.000  and  Pickle  Crow  is  obtaining  good  re¬ 
net  earnings  applicable  to  the  com-  being  shown  against  fixed  assets  :  interest  in  Capiiano  Brewing  Co.  of  having  large  acreage  holdings  in  all  r>ec  ts  seem  to  favor  maintenance  of  **  them  to  enlarge  the  mill  to  suits  from  its  progran^ 

mon  stock?  would  be  equal  to  15«2  $5,514,844.  This  would  suggest  j  Vancouver  and  holds  an  interest  in  Paris  of  the  valley.  This  Iniperia]  the  dividend  rather  than  a  rediicUon,  2o0  ton.s  and  eon.siderably  enl^ge  down  to  2,000  feet  The  main  shaft 

cents  a  share  on  that  issue.  Even  as  matter  of  good  corporate  !  operating  in  Great  Falls  subsidiary  has  paid  semi-annual  Thpre  is  n<i  evidence  that  development  progiamme.  The  on  the  Central  Patricia  property 

allowing  for  a  reversal  iii  the  trend  P°'‘cy-  annual  appropriations  for  ^nd  Missoula.  Montana  and  Seattle  dividends  of  fifty  cents  plu.s  a  bonu.s  mine,  as  your  informant  claims,  i.s  J’''”  property  is  presently  will  probably  be  sunk  this  year  or 

of  earnings  during  the  last  3  months  depreciation  shoiUd  be  as  generous  ^nd  Spokane.  Washington.  Com-  twenty-five  cents  a  .share  yearly  petering  out.  Annual  repiirt  for  handling  .0  ton.s  per  day  and  whi  e  early  in  1939  to  open  up  three  or 
of  the  year,  it  seems  likely  that  re-  as  nd  earnings  of  the  company  per-  p™  jg  well  managed  and,  as  a  re-  sine®  I«35.  In  1937  earnings  1937  showed  that  ore  reseia-e  grade  y®  production  returns  are  available  four  new  levels,  "^is  company  is 
suits  for  1938  as  a  whole  will  show  ‘■h®  next  few  years.  gu,^  ^  conservative  dividend  pol-  amounted  to  $1.59  a  share  and  work-  had  dropped  to  $11.25  per  ton  from  for  the  past  couple  of  months  it  is  obtaining  from  thirty-five  to  fifty 

net  on  the  common  somewhere  No  dividends  have  been  paid  on  icy  having  been  followed  by  dlrec-  ing  capital  totalled  $2,470,148.  Earn-  $13.28  per  ton  in  the  previous  year,  nnderstwd  that  results  are  satisfac-  ,  tons  of  9  oz.  ore  from  its  Sprinpr 

around  12  cents  a  share  below  the  the  79fc  cumulative  preferred  stock  tors  over  a  period  of  years,  a  heal-  ings  of  this  company  will  inrrea.se  with  the  decline  said  to  be  due  to  the  ioD"-  An  official  informs  me  that  or  ^o  two  mine  which  is  yielding 

1937  level.  La^  year  the  company  since  February  1932;  hence,  at  the  thy  balance  sheet  position  has  been  "'ith  expansion  of  the  market  for  main  vein  weakening  below  the  tenth :  there 's  estimated  to  be  around  lOn,-  a  small  monthly  profit.  The  .shaft 

reported  net  earnings  equivalent  to  end  of  this  year,  arrears  of  dividends  built.  Alberta  crude  oil  although  thi.s  may  level.  However,  extensive  cxplora-  600  tons  of  ore  indicated  grading  on  the  Springer  ground  i.s  to  be  con- 

$1^54  a  share  on  its  stock.  Pros-  on  the  security  will  be  equal  to  canital  structure  is  simple  and  'ti  the  near  future. ;  tion  has  been  underw-ay  for  some  about  $11.25  per  ton  In  order  to  tinuod  down  froni  too  to  1,000  feet, 

pects  are.  therefore,  that  net  for  the  $47.25  a  share,  or  $472,600  on  the  ^-latK  KS  consSg  of  P"‘=®  $42  time  to  develop  new  orcbodies.  make  room  for  mill  enlargement  it  1  Earnings  of  Rickie  Crow  are  ex- 

* _ -  _ _  AAnnAA  # _ .i  _ 1. _ *  reiauveiy  moaest,  consisting  01  ,1,-  1057  viio-v,  r.e  cco  nithAncrU  mnot  nf  ivio  nnw  lArot.  wall  be  necessarv  to  treat  the  dump  pccted  to  be  around  fortv-seven 


JVew  Issue 

Province  of  Quebec 

3%  Debentures 

(non  callable) 

to  be  dated  to  mature 

1$t  Nov.,  1938  1st  Nov.,  1947 

To  be  used  to  refund  maturing  loans,  road  con¬ 
struction  and  general  purposes. 

Price:  98.06 

to  yield  about  3.25%  to  maturity. 

A  highly  recommended  investment  in  the  security 
and  stability  of  Quebec  province.  With  one 
single  exception  Quebec  has  the  lowest  per  capita 
debt  of  any  of  the  nine  provinces  of  Canada. 

HANSON  BROS. 

INCORPORATED 


Established  1883 

255  St.  James  Street  West 

MONTREAL 


A  depressing  mriuence  m  tne  is  more  pronapie  uiai,  ai  some  ume  subsidiaries  .i-  , 

market  for  the  stock  however,  is  or  another  in  the  future,  the  arrears  L  '  „„  ontstandinp-  funded  debt  ga-^’^ed  as  an  interesting  speculation. '  continues  to  put  in  sight  new  ore  ,  Underground  development  is  pro- ' 
the  practical  impossibility  of  estim-  will  be  wiped  out  by  means  of  some  ^es-  *"come  for  the  fiscal  year ,  grade  so  far  this  year  such  ore  i.s  ceeding  on  three  levels  down  to  375  , 

ating  exchange  possibilities,  even  for  change  in  the  capital  structure.  .  Panada  riurine-  recent  vears  coded  June  30th.  1938  amounted  to '  roughly  equal  to  that  .sent  to  the  ;  feet.  The  company  has  had  con- 1 
the  near  future,  and  the  uncertain-  It  is  impossible  to  suggest  what  T  ®  $222,307  and  was  obtained  from  I  mill,  meaning  that  reserves  are  .siderable  encouragement  from  its ; 

ties  in  the  political  and  economic  the  normal  write-off  to  depreciation  been  e-ood  For  the  on  producing  wells  on  P.  being  maintained.  underground  work,  but  considerably 


ties  in  the  political  and  economic  the  normal  write-off  to  depreciation  o,-  royalties  on  producing  wells  on  P.  being  maintained.  underground  work,  but  considerably 

situation  in  the  big  South  American  for  this  company  should  be.  Refer-  thTcomnanv  renorted  net  *  The  acreage  hold-  One  thing  that  should  not  be  over-  more  ore  will  have  to  be  developed  , 

republic.  There  are  factors  which  ring  to  the  latest  annual  reports  of  outstand-  tags  of  this  company  are  widespread  looked  is  the  possibility  that  depth  for  the  higher  mill  rate  Finances' 

make  the  carrying  of  a  heavy  load  other  leading  Canadian  power  com-  enual  to  «  ini- !  development  may  eventually  result  are  being  provided  by  Toronto  in- 

of  Brazilian  stock  a  chancy  pro-  panics,  we  find  that  last  year  Shawi-  '  romnared  with  earn-  Vrovement  in  the  market  for  t  nidc  m  finding  higher  grade  ore  to  com-  teresUs  and  options  are  lieing  exer- 

ceeding  for  the  average  investor.  nigan  Water  &  Power’s  write-off  L,  s.,*;  ^  oil.  Prc.sent  price  around  $2.2.5  com-  ren-sate  for  the  weakness  m  the  I  ci.sed  at  the  rate  of  .50.900  shares  per 

Inthelightof  the  recent  improve-  was  17e  of  fixed  assets;  Calgary  °*7g3g  Sa  cents  a  share  mam  vein.  ;  month  The  balance  of  the  Novem- 

ment  in  milreis  quotations,  together  Power’s  was  British  Colum-  ig29  net  eamines  of  Dalhousie  Oil  which  is  controlled  Keceully  J.  R.  Lyn.  h  president. ;  her  tst  option  of  11.1.54  shares  will 

with  the  possibility  that  the  sugges-  bla  Power’s  was  Canada  Z  by  Royalite  had  an  un.succossful  stated  that  work  on  the  lower  levels  m  all  probability  be  taken  up  but 

tion  of  closer  trade  relations  between  Northern  Power’s  was  2%;  and  Z„,  a  shK  fhe  com?  com mne.s  to  give  favorable  results,  wo  have  not  been  advi.sed  on  thi.s , 

the  United  States  and  Brazil  may  West  Kootenay  Power’s  was  3e/,-.  ^  ^  Dalhousie  No.  eight  well  to  produce,  with  indications  th.at  a  slight  in-  from  the  Toronto  Exchange, 

fructify  and  result  in  improved  econ-  These,  of  course,  are  approximate  ™  ..  common  stock  fnd  ended  the  year  with  an  operat-  crease  in  average  grade^ot  ore  milled  ^  ^  ^ 

omic  conditions^  >»tter  com-  figures  We  wo  W  ^  to  have  inaugurated  In  December  1928  I  J’/  :  rocfntiv'comKed  to  2  500  St  and  Central  Pat.  —  Pickle  ( 


omic  conaiuons  lor  i^e  iawer  com-  w^u.u  u.aye  co  ..av,:  inaugurated  In  December  1928  T®  ‘“done*  smcTthat '  ti7V“hm  the  recTntlv  completed  lo  ‘2  500  feet  and  Central  Pat.  —  Pickle  Crow 

pany,  we  would  hesiUte  to  recom-  available  more  information  regard-  T«.vmpnt  of  25  rents  a  share  clone  since  that  time  but  the  recenii.v  compieiea  lo  z.duu  rcet  ana 

mend  the  sale  of  the  entire  500  tag  the  company  than  can  be  oh-  “t  P^-ynrent  or  ,:o  cems  a  snare  company  holds  a  one-third  interest  opening  up  of  new  levels  is  now  hmdly  retnew  the  pre.scnt  position  | 
shar^s^f  BrLzUiaL  which  you  hold.  taLed  from  tL  fLmal  balance  sheet  MarcVl929^'^5rceZfquar\eriSw^^  Royalite  No.  thirty-two.  .vhich  undei-way.  A  new  orcbody  on  the  of  Central  Patrirm  and  Pickcl 
We  would  propose,  however,  that  in  order  to  make  any  intelligent  Zsen^  into  production  in  September ,  twelf  h  level  is  being  opened  up  and  ^  s/mrr.s  o/  boH,  o/ uditrfe  7  «m  hold- 

yon  might  dispose  of  half  of  your  suggestion  as  to  the  normal  depre-  ouarterlv  Dwember  1930  largest  well  in  the  sampling  foi  drift  length  of  61...  mg.  -  K.  M.  E. 

holdings,  250  shares,  and  acquire  elation  requirements  for  this  com-  .  ,  cents  ouarterlv  ^  present  pror.ation  fig-  j - - -  -  I  The  outlook  for  both  Central  Ra- 

Tvlth  the  proceeds  125  shares  of  St.  pany.  If  we  take  a  tentative  figure  io8i  to  Z-emher  1932-  Dalhousie  Oil  holds  1,440 '  returns.  Rre.scnt  price  of  around  tricia  and  Pickle  Crow,  neighboring 

Lawrence  Corporation  "A”,  market  of  2%  —  which  is  midway  between  iq|o.  95  cents  Turner  Valley  which  give  forty  cents  compares  with  1937  high  operations  in  the  Patricia  district, 

prospects  for  which  over  the  next  Shawinigan’s  1%  and  West  Koote-  paid  Jamm^  Ktem^r  and  De-  Posstalhtles  of  royalties  and  leasing  (of  $3.60.  |  is  quite  promising  and  both  com- ^ 

year  appear  to  Impressive.  nay’s  3%  —  tmnual  depreciation  member  1934  'and  March,  June  and  -  - - -  „ 

St.  Lawrence  Corp.  Is  the  holding  ^te-off  on  East  Kootenay  s  $5,500,-  December  1935;  15  cents  quarterly  _ 

organization  for  3  Canadian  pulp  000  of  fixed  assets  would  be  $110,-  during  1936  with  an  extm  of  25  - 

and  paper  companies — St.  Lawrence  000;  this,  as  a  matter  of  fact  tallies  ®  :  V  Ht' 

Paper  Co.,  Lake  St.  John  Power  &  fairly  well  with  the  $108,514  write-  - - 1!  V', 

Paper  Co.,  and  Brompton  Pulp  &  off  In  the  1938  annual  report.  Investment  Yields  v*  7  ^ 

Paper  Co.,  and  the  “A”  stock  Is  a  Gross  earnings  of  East  Kootenay  _  |  *'4 


T  R  USTEES - Ex  ECUTORS 

Administrators 
Transfer  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

President 

II.  N.  t  IIAUVIN,  K.C. 

(  enrfal  Manager 

I  KA.VK  S.  TA5  LOR 
PRUPINTIAI  IRU:-r  BLOj.,  .vontcea 


Paper  Co.,  and  the  “A”  stock  Is  a  Gross  earnings  of  East  Kootenay  | 
preferred  issue,  carrying  a  cumula-  Power  Co.  have  increased  steadily  ^ 
tive  preferential  dividend  of  $2  a  since  1934  —  from  $407,088  for  the  , 
share.  For  1937  the  corporation  fiscal  year  end  March  31st  that  ’ 
earned  $1.05  a  share  on  Its  "A”  year  to  $553,715  for  the  12  months  AgnewSurapi 
stock  and  paid  a  dividend  of  $1  a  ended  March  31st  1938.  Net  cam-  c!!rBro”« ' 


Investment  Yields 


PKEt'EKSI.'U  STOCKS 


Share.  the  year  before,  being  up  at  $378,-  Canadian  Car  i 

Profits  for  the  current  year,  re-  050  from  $282,316.  As  you  state.  Can.  Ceiancsn  . 
fiecUng  much  less  favorable  operat-  power  production  of  the  company  c“"-  • 


industry  than  In  1937,  will  doubUess  amounting  to  almost  lOp.OOO.OOO 
be  materially  lower  and  possibilities  k.w.h.  which  was  over  20.000,0()0  k.  Dum.  Tar 


I  Gatinrau  Power. 


considerably  brighter  and  the  mar-  impressive  gain  over  a  2  year  per-  Howard  smith. 


erations.  shown  a  further  gain  In  both  gross  Moore  Corp.  "A  . *166 

♦  ♦  ♦  and  net  earnings.  Net  earnings,  be-  otta^p^wer*  97 

P  .  n  DC  tare  depreciation,  for  the  years  OgiivieFiour.’."..".!!! *156 

t.  Kootenay  rower  rret.  1929-1930-1931.  and  1932  were  equal  In? 

7  would  like  to  have  your  opinion  to  $8.61,  $10.28,  $7.69  and  $6.99  a  Regent  Kriuing  ". !  .'i!  I !  i ! !  a22 

of  East  Kootenay  Power  preferred,  share  on  the  preferred  stock.  Roiiund  Paper  .  99 

As  you  know,  this  company  earned  East  Kootenay  preferred  must,  sagWa'^Power'’'*.'.  ;.':!;;;*!?? 
approximately  $10  per  share  before  we  believe,  be  considered  in  the  southern  Canada  107 


predation.  tions  as  a  pur 

What  would  you  consider  a  nor-  market  levels. 


The  high  for  the 


mal  write-off  for  depreciation  each  stock  on  the  Montreal  Curb  was  12  common  stooi 

year.  —In  July  last  —  and  the  low  5  —  ^ 

Until  1932  or  so  the  preferred  during  the  war  scare  markets  of  Asbestoi. . .  . !  no 

atock  was  aelling  for  about  $100  per  late  September.  There  has  been  no  n"|"rp  .  ’? 

ahare,  what  were  the  earnings  at  trading  this  mouth  in  the  security  Brazilian'*.”'"'  .  . 4  !  11 


I  Agnpw  Surpmss 


Rr  a  trifling  rental  you 
may  share  the  security  of  our 
vaults  and  protect  your  deeds, 
bonds,  policies,  your  will  and 
other  valuables  in  a  safety 
deposit  box  which  we  provide. 

You  Keep  the  Key 
Safety  Deposit  Boxes  at  oil 
BrofKhes 

21* 

IMPERIAL  BANK 
OF  CANADA 

H«od  OfffcB:  Toronto  J 

Montreal  Branch,  610  St.  James  St. 

L  A.  R.  B.  Hearn,  Manacer, 

E.  J.  Fritsen.  As8*t.  Manager. 


Build.  Produrta. 
Burt,  F.  N . 


Price 

Div. 

Yield 

...  107 

7.00 

6.6^ 

.  . *112 

7.00 

6  25 

...  104 

6.00 

4  81 

...  *94 

6.00 

6.32 

...  no 

7  00 

6.36 

...  IS?.' 

1.00 

B.3f 

...  29‘j, 

1.76 

6.91 

...  9J‘:; 

7.00 

7  65 

,  .  .  lOOU' 

6  00 

B.9V 

. . .  *100 

6.00 

6  00 

...  106 

5.00 

4  76 

...  17U 

1.80 

8.57 

...  160 

7  00 

4  67 

.  .  >82 

5.50 

6.71 

...  140 

7.00 

5  Of 

. . .  89’4' 

6.00 

5.57 

...  66 

2.60 

4.64 

...  98 

6.00 

6.12 

. . . *125 

7.00 

6. 60 

...  96 

6.00 

7.37 

...  101 

7.00 

6  98 

...*166 

7.00 

4  22 

...  44 

1.76 

8.97 

...  OTVi 

5.00 

6.14 

...*156 

7.00 

4  49 

...  128 

6.00 

4  69 

...  101 

6.00 

5.94 

...  a22 

1.60 

7.2? 

...  99 

6.00 

6.06 

...al30 

7  00 

6.88 

...  lom 

6.50 

6.42 

...  107 

6.00 

5.61 

...  68‘2' 

1.75 

2.66 

...  106 

7.00 

6.67 

...  19Ji 

1.00 

6.08 

. . . *105 

7.00 

6.67 

...  *91 

5.00 

5.49 

STOCKS 

...  *9*0 

.60b  6.32 

...  no 

xl.OO 

3  63 

..  161. 

80h  4  96 

.  1  6’.  «  n 

8  00 

4.83 

n*4 

dl.no 

8.51 

...  21 

1  00 

4.P6 

...  28 

2.00 

7. 14 

...  60 

2  00b  8  33 

...  22*2 

1.20 

5.33 

...  33', 

I.J^Ob  4.61 

...  17 

1.20 

7.06 

...  70 

3.00 

4  29 

...  IBS 

1.20 

7  74 

...  40'J 

1 . 50b 

3.70 

<Sf 


m 


/ 

A,' 


8.00  7.69 
1  60  10.67 
1.00b  4  65 

1  00  4  36 

2  60b  3  47 


Canadian  Bronze .  40'.:  1.60b  3.70 

Can.  Cotton  .  65  4.00  6.16 

Cons.  Bakeries  .  17  1.00  6  88 

Consumers  Gas  .  177  10.00  6  66 

Cosmos.  Imperial.  .  .  24  .80  3.83 

Crown  Cork .  *19  1.00b  6.26 

Dom.  Bridge  .  36  1.20  3.43 

Distillers  Seagram .  22  2  00  8  86 

Dominion  Glass .  110  6.00  4.65 

Dom.  Textile .  6.6  5.00  7.69 

Electrolux .  *16  1  60  10.67 

Fanny  Farmer .  2113  1. 00b  4  65 

Ford  of  Can  .  23  1  00  4  36 

Goodyear  Tire . 72  2  60b  3  47 

Imperial  Oil  .  ITig  xl.26  7  09 

Imperial  Tobacco  .  1664  62'-3  4  09 

Int.  Nickel .  66>'4  2.00b  8  61 

Inter.  Fete .  27‘3  x2  60  9  09 

Jamaica  P.  S .  x85  1  76  6.00 

Lang.  J.  A .  al4  .70  6.00 

Laura  Secord .  69 ' 3  3.00  4.32 

Loblaw  Grocet.  ■ ’A” .  24  1.00b  4.17 

Montreal  Power .  80‘  j  1.60  4.02 

Mont.  Tramways .  78  9.00  12.33 

Moore  Corp .  88 1.60  4.15 

National  Breweries .  42  2.00  4.76 

Nat.  Steel  Car .  63  2.00  3.17 

Noranda .  79V3  3.00  3.77 

Ogilvie  Flour .  29V5  1.00b  3.39 

Page  Mersey .  lORi  4  00b  3.94 

Penmans .  4612  3.00  6.59 

Photo  Engravers .  18  1.00  B.66 


I  Quebec  Power  .  17^’  1.00 


St.  Lawrence  Flour .  22 

Shawinigan .  20^;^ 

S.  Canada  Power .  *12 

Steel  of  Canada .  7!> 

Walker  G.&W .  60 

Weaton,  Geo .  12^4 

a — Ask  quotation. 

*Bid  quotation, 
b — Bonus  not  included. 

X — Including  extras. 


BANK  STOCKS 

Price  Hiv. 

Can.  National .  16i  8  00 

Commerce .  .  180  8.00 

Dominion .  212  10.10 

Imperial . .  .  216  10.00 

Montreal . 21.j  8.00 

Nova  Scotia . 300  12.00 

Royal .  188  8.00 

Toronto .  236  10.00 


1.00  4.sr> 
.80b  .3.86 
.80  6.6? 
1.76b  2.33 
4.00  8.00 
.80b  6.28 


The  Trans-Canada  Telephone  System 
is  yours  in  a  very  true  sense.  It  was  ^ 
called  into  being,  and  is  maintained, 
to  give  you  fast,  dependable  and  rav 
inexpensive  long  distance  telephone 
service.  At  this  very  moment,  its 
coast-to-coast  circuits  are  ready  to  serve 
you  through  your  home  or  office  telephone. 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


HEAD 


OFFICE 


PRESSURE  ON  THE 
POUND  WILL  MEET 
WITHJESISTANCE 

More  Vigorous  Efforts  to  Check  I 
Adverse  Trend  of  Sterling 

Looked  For  | 

CONDITIONS  IMPROVED 

London. — In  last  week’s  recovery  | 
here  revival  of  tall:  of  dollar  dcval- ! 
uatlon  and  tho  belief  that  tho  I'nlt- 1 
ed  States  Administration  had  pro- 1 
tested  to  tho  nrltlsh  atilhorlfles  con- ! 
rernlng  the  unsatisfactory  trend  of ; 
sterling  played  ihoir  part.  It  was 
argued  that  any  real  fliiw.s  in  the  ; 
working  of  tho  tripartite  agreement  ; 
probably  would  be  remedied  and  1 
that  in  the  future  prea.sure  tigainst  j 
sterling  would  ho  re.‘!i.«ted  more  \ig- 


Sun  Life  Head  Honored 


of  Oormsny  over  the  oontlnont  ot  t%k  MIT  HCDITC  f*  k  f  M 

r.r.w,A“d.“rr  J!;:;  BANK  DEum  MIN 

States  with  the  Continent  will  un>  PAH  C||?DT|7||fn|7|} 
doubtedly  decline.  At  present  nsgo-  f  U A  ijElI  lM«IDliA 
tlatlons  are  pending  between  the  a  • 

United  States  and  Great  BrlUln  con-  j  I  C  Clip  6T  A  luTI  A  I 
cerning  the  conclusion  of  a  reclpro-  lU  UUUlJlAnil/IL 
cal  tariff  agreement.  It  would  ho  to 

the  interest  both  countries  If  the  Incrsnsss  Reported  From  Qusbso 
British  war  debts  to  the  Ualtea  . 

States  could  be  settled  once  and  for  eno  me  ^vreetem 

all  and  thus  remove  this  last  fin-  Provinces 


British  war  debts  to  the  United 
States  could  be  settled  once  and  for 
all  and  thus  remove  this  last  fin¬ 
ancial  vestige  of  the  world  war  os 
far  as  It  affects  the  two  countries. 

Of  eQual  importance  to  the  Unit¬ 
ed  States  is  the  Latin  American 


NEARLY  10  PER  CENT 

Ottawa.  —  The  dollar  volume  of 


trade.  At  present  the  trade  of  this  business  In  the  form  of  bank  debits 
country  with  its  southern  neighbors 

is  handicapped  by  their  lack  of  dol-  avowed  a  gain  In  September  over 
lar  exchange.  I'he  South  American  the  preceding  month  after  seasonal 
countries  need  considerable  amounts  adjustment.  The  total  was  $2tdS5f- 
capital  for  the  000,000  against  12,371,000,000,  in- 

their  crease,  after  the  usual  adjustment, 

old  method  of  floating  securities  9j6%.  Gains  were  re- 

governments  or  corded  in  Quebec  and  the  western 

subdivisions  is  ended.  Under  pres-  areas,  while  the  Maritime  Provlncea 
Sii  Wyiy  Grier.  K.B..  D.C.L..  president  of  the  Royal  c  .nadian  Academy,  painter  of  cnt  Conditions  it  Is  doubtful  whc-  and  O^ntarlo  rwordcd  declines  In  this 


orously  That  there  can  be  any  close  Arthur  B.  Wood,  president  of  the  Sun  Life  Assurance  Co.  of  ther  private  capital  will  seek  an  out-  comparison.  The  seasonally  adjust- 

^reement  on  what  should  bo  stor  I  T  tt  "'d  ’  let  in  the  l,atin  American  republics,  cd  decline  In  the  Maritime  ^ovlncee 

ling’s  true  level  at  present  .seems  I  '’’'"ur  B.  Mood,  president  of  ihelpanyin  I >»y2,  twenty-one  years  after  yet  if  the  United  States  does  not  was  nearly  five  per  cent.  A  gain  of 
highly  improbable.  P'*"  Assurance  To.  of  ranadn.  'he  company  began  business  in  1871.  pi^cg  capital  at  the  disposal  of  the  0-6%  shown  In  Montreal,  while  | 

Vnnnnrhiin  r'anii;.t  r.ii.i  -lit. I  ni- 1  was  honored  diirinL'  tho  nnaf  u ooL- 1  Bom  in  Knowiton,  Qucbec  of  I.init-  y.arious  countrles.  some  of  the  Eu-  ^be  total  for  the  province  of  Quebec  | 


highly  improbable.  ^  un  i.iie  .assurance  f  o.  m  (  anadn. 

Meanwhile,  capita!  and  goid,  al-|was  honored  during  the  past  week 
though  moving  luuch  le.ss  rapidly  j  by  the  world-w  ide  field  organization 
toward  the  United  States  .•oiJtliiueJ„f  .^e  insllfuiion.  which  comprises 
to  flow  there,  and  the  mihieuce  ofj„ve,  ooo  branch  managers,  agency 
the  flow  on  sterling  i.s  ht’lng  assistants  and  agents,  on  the  corn- 
smoothed  out  with  greater  deter- 1  ^  -  association 

mination  by  tho  British  .  xehange ,  oomnanv.  Af  a  hanmint 


|wi(h  tbft  company.  Af  a  banquet,  the  ofrer  of  n  2-year  British  Asso- 


and  create  new  channels  hd^ces  recorded  a  larked  gain  over  | 


SINCE  1901  NORTHWESTERN  MUTUAL  HAVE 
RETURNED  MORE  THAN  23  MaLION  DOLLARS 
IN  DIVIDENDS  TO  POLICYHOLDERS. 


Torenlo 
Hamilton 
Ottawa 
HalUon 
St.  loha 


BRANCHES  ACROSS  CANADA 

Moncton  Edmonton  Victoria 

Quebac  City  Calgary  Vancouver 

Montreal  Kelowua 

Winnipeg 
Saskatoon 


1  W  1  1  -ri  ,  rin-.  V  u  Toronto,  member  of  as  a  school  principal,  however,  he  1'’  ,  , I  of  Wi,  than  doubling  the  amount  for 

valued  level.  That,  .u  Ica.sf.  ts  the  ,h„  Suu  Life  field  force  with  the  lar-  was  persuaded  to  loin  the  staff  of  immaterial.  As  the  continent  of  Eu-  August.  The  gain  In  British  Colum- 
opmion  exprestspd  in  some  quarters  number  of  honor  roll  and  the  Sun  Life  as  chief  clerk  in  the  rope  falls  more  and  more  under  the  bia  was  27.4%.  Vancouver  having  re- 

here.  and  the  present  situation  cer-  sp^cj;,]  ,i,pntj„n  qualifications  to  his  actuarial  department.  In  IPOO  he  totalitarian  governments  corded  an  Increase  of  nearly  37%, 

•ainly  ts  affording  ■'"’me  test  of  cppdjt  ..Vnoiher  presentation  was  was  appointed  assistant  actuary  of  inter-Empire  self-si^flciency  oesplte  gains  In  the  Prairie  Pro- 

official  idpa.*^  on  both  pidoa  of  the  niado  by  \  I.  Gevelin  of  Philadel-  the  company  and  S  year?  later,  he  ground,  the  Latin  American  yinces  and  British  Columbia,  the  Do- 

I’tesideni  of  the  company's  became  actuarj .  He  was  appointed  countries  seem  a  natural  outlet  for  showed  a  decline  of  3% 

lYe-Insis  roiiilinons  Heswtrwl  leading  producers’  club  in  the  de-  vice-president  and  actuary  In  102,'?  American  capital  as  well  as  Amen-  September  from  the  same  month 
Many  per.son.®  were  surprised  that  I  dicatlon  of  new  business  written  by  and  was  elected  president  in  1934.  ran  capital  goods.  To  achieve  this  pf  ^937^  The  decline  in  the  Maritime 
the  M'oolwori.h  share  deal  had  been  j  the  field  organization  of  the  company  Mr.  Wood  fs.  by  examination  a  under  present  conditions  the  assist-  provinces  was  nearly  10%.  Declines 
permitted  at  this  juncture  by  the  in  the  course  of  a  special  30-day  Fellow  of  the  Institute  of  Acturles  of ,  ance  of  the  government  Is  needed,  jjj  Montreal  and  the  province  of 

British  Treasury,  although  it  could  campaign  to  mark  the  occasion.  Dur-  Great  Britain  (F.I.A.I  and  of  the ; .  .  .  . .  ■  ...—  Quebec  were  15.4%  and  15.2%,  res- 

he  areued  from  this  that  the  frans- !  ing  the  3n-da.v  period  in  question  a  Actuarial  Society  of  America  (F.A. :  Annninimentii  pectively.  Two  of  the  13  centres  In 

fer  of  such  a  large  amount  to  the  1  total  of  .fCO, 84.5.000  in  new  business  S.),  He  was  president  of  the  Actu-  .Jimi  j-appuiiiu  Ontario  showed  an  increase,  the 

Untied  Stales  did  not  present  so  |  was  written  by  2,900  members  of  the  aria!  Society  of  America  from  1924  — — — — — — ^  total  for  the  province  recording  a 

much  difficulty  as  might  have  been  Sun  Life  staff.  It  was  pointed  out  to  1926  and  president  of  the  Cana-  Canadian  Bank  of  Commerce  decline  of  9.6%.  The  gain  in  the 

thought.  From  tho  present  con-|.ss  significant  of  the  tremendous  j  die  n  Life  Insurance  Officers  Asso-  ^  (jrieve  an  inspector  at  head  1 P*’®''"*®  ^rov'nces  was  more  than 

dltion  of  the  money  market,  it  progress  in  the  field  of  life  Insur-  elation  from  1923  to  3924.  By  elec-  office  of  the' Canadian  Bank  of  Com- i  31%.  a  like  percentage  Increase  being 
could  hardly  ho  imagined  that  an  .  ance.  that  this  huge  total  of  new  1  tlon  .Mr.  tVood  is  a  Fellow  of  the  Toronto  has  been  annolnt^  shown  In  Winnipeg.  The  gain  in 

almo.st  record-breaking  efflux  of :  business  written  during  a  one-month  American  Institute  of  Actuaries  (F.  n-g-.’  the’ Market  branch  Tor-  British  Columbia  was  10.3%,  an  In- 

capltal  and  gold  occurred  within  !  campaign  compared  with  aggregate ;  A.  1.  A.)  and  a  Fellow  of  the  Casual-  .  gucceedlng  L  A  S  Dack  who  crease  of  13.8%  having  been  shown 

the  last  month.  j  hu.riness  in  force  carried  by  the  com- '  ty  Actuarial  .Society  (F.C.A.S.t.  f.  on  pen^^  In  Vancouver. 

Pre-crisis  conditions  now  have'i - - - ^  is  retiring  on_pen^  Bank  debits  in  the  first  nine 


Canadian  Bank  of  Commerce 


in  Montreal  and  the  province  of 
Quebec  were  15.4%  and  15.2%,  res¬ 
pectively.  Two  of  the  13  centres  In 
Ontario  showed  an  increase,  the 
total  for  the  province  recording  a 
decline  of  9.6%.  The  gain  In  the 


R.  Grieve,  an  inspector  at  head  j  P*’®''"*®  Brovinces  was  more  than] 


NORTHWESTERN  MUTUAL  f  "a 
FIRE  ASSOCIATION 

NON  -  ASSESSABLF  POLICIES  ASSETS  $  7,685,067 


BEFORI  YOU  INSURI  -  CONSULT 

CONFEDERATION  LIFE 

TLSSOCIAlTION 

TORONTO 


Is  retiring  on  pension. 

Bank  of  Tlova  Scotia 


T'he  International  Financial  i  e. 

triuinph  for  official  manasement. ,  x*  t  :  accountMl  at  the  Bank  or  Nova 

In  its  actual  structure,  the  credit  OltUCltlOn  I  OClClV 

situation  must  have  undergone  con-  \  ....  .  . 

.siderable  change.  But  of  actAial  re-!  - „  accountant 

sources  there  appears  to  have  been  :  „  ,  ,  Spedina  and  Dupont  branch. 

,,  /  vt'  *u  1  Frof^BBor  of  Finance.  Now  ^  ork  University,  in  .iddress  at  Banking  Session  of  Toronto 

no  diminution.  \\  ith  hca^J  arnia-j  ^'atlonai  Foreign  Trade  c  ommittee.  New  York  I  i 

ment  expenditure  in  progress  and; _ _ _  j  .  T  7^  , 

ahead,  the  official  nionetary  policy  international  financial  situa- 1  stable  and  through  the  efforts  of  i  r  .  Z*  i.  ^ 

could  not  be  changed  at  this  .lunc- j  jp  accurate  reflection  of;  the  stabilization  funds  the  pound  i  p.'',,  p-nt  n^oonn/in  of  ottorvuia 

j  political  and  economic,  conditions ,  and  the  dollar  were  prevented  from  I  n»,f  Eiqo  hAon  nnnnintcH  mn-noMr 


Bank  debits  In  the  first  nine 
months  of  1938  amounted  to  |22,077,- 


E.  D:  Blair  has  been  appointed  $26.p.M0.000  in  the 

'  Of  TJanir  va«i  Baffle  period  of  1937.  Consequently, 

'  ^nd  decline  was  $4,176,000,000  or 

^Scotia,  Spadina  and  Dundas  streets,  jj^g^jy  Each  of  the  five  econ-j 

'  D°  S.  Kinchen  Is  to  be  accountant 


at  the  Spadina  and  Dupont  branch. 
Toronto, 


I  comparison. 


Bank  Clearings 


Bank  clearings  In  Canada  for  the  week  ended 


' '  'Belgium  .  .  .  •  -1691% 

Rates  of  Exchange 

^  Italy  .  .  p  .  .  052614 

— — 1  Switzerland.  «  •  .22  7  1 

Approximate  exchange  quotations  for  Spain  .  •  »  .... 

traneactione  between  banks  at  the  close  Germany  •  i«  .4007^ 
of  businese  November  2nd  as  furnished  Sweden  •  •  •  • 

by  the  Bank  of  Montreal  follow:  Norway  •  ».  •  *  .2392 

New  York  Montreal  Denmark.  .•  «  («  -2125 

aose  Close  Brazil  .  .  ^  .  .0595 


Sterling- 
Demand 
Cables  • 


I  heap  money  perhaps  is  lu”' ^  f's- Uhroughout  the  world.  In  a  period  of  j  fluctuating  too  widely.  Gc 


Onf..  has  been  appointed  manage^  •«°  Au^  ' .  * 


sential  now'  thau  at  any  previou? 


,  ...  ...  ;  political  stability,  foreign  trade  |  performs  its  function  of  faclllt.ating  i  n„iA  i.  No 

time,  and  every  e  foi  ^ ‘  /'f’n  7  ue  .,n,l  in, prnational  flow  j  international  pa.vmcnis.  and  of  pre-  warir-L-orth  Ont  ^  i  Montre«l .  108,8eT,8SE 

to  he  made  to  preserve  this  condi.|^^  ^  accelerated,  venting  undue  fluctuations  of  cur-  "f  «.  rr,«d  I  . 

fion.  Money  and  discount  rates  ,  However,  aside  from  the  r.,,;  v  r  ^oe«  To  g?  Pefer'.^^^^  2  ! ; I ;  SMI 

have  been  completely  restored  o  1925-J930.  United  States  it  has  been  complete-  ’  ^  »  0“«** . ImImIo 

the  pre-crisis  level,  while  virtually  i  „  ,i  «  ^$c^uf^r>  i  nr  Ai  c.  \  4  a  f  ^  manager.  6  Hamilton .  6,180,420 

all  the  £26.000.000  of  notes  which!  <''Pr.  the  p^Dlttical  and  b  d  b.so( iat^d  fiom  currency  and  p,  h.  Fisher,  manager  at  Sher-  I  i’Son’fSS 

went  into  circulation  during  ohe  f '>n  of  the  world  is  credi  in  the  Indnuduai  countries,  bourne  .end  Queen,  Toronto.  1b  to  be  I  tt', l:M? 

crisis  have  been  returned.  !  conducive  to  International  ftn-  .nnd  ,t  no  longer  exercises  the  equtG-  manager  at  Fergus,  Ont.,  succeeding  }?  C.'g.,v  . ;;  Mb”} 

- - -  - - _:ance.  Political  y  Europe  I.s  in  a  ur-  Iz.ng  unritons  .as  ,t  dtd  under  the  -y  ,,.bo  retires  on  pension.  ??  JLT" . 

-  '  - i  f"  collective  gold  .standard.  „  I.awrence,  manager  at  Arnt-  8  ffl*. ; ! !  i!  ] ilKJ 

Money  Markets  af  Staadstill  field,  Que.,  has  been  made  manager  \t  “M 

jPOUIYABLE  the  totalitarian  form  of  government  Aside  from  the  continuous  flight  i”|  Scougall  ”  who  Ts’ t^be^  manager  Windsor""’*'’ ! ! !  I  a.^oieto 

I  i.s  greatly  increasing,  and  it  is  mere- :  of  capital  the  international  money  .  ohorhAurTio  nna  ohaat.  5?  Fort  Wtiiiam .  706,oi7 

ttnOMttine  I^tnnct  0ntptairf  jly  a  question  of  time  before  all ’and  capital  markets  are  practically  "  _ _  ’  24  Wtrhener  * '  ” '  1  082  885 

U, ..bit, tv  Guaranteed bvth.Pi-orn.x  count r ies  f foin  I hp  Rh inc  to  t he  Pa- 1  <1 '  a  standstill.  M’lierea.s  under  nor-  Hnnk  of  Monfre«l  so  ’SS.‘’2®2 

Insurance  Company  of  llarltord  cifjc  will  tie  ruled  hv  this  form  of  j  mal  conditions  capital  flow  s  from  ‘  ,  80  N^w^WMtminster,  ^L788 

Total  Security.  $42.2.77.835.12  government.  However,  in  order  that  ■  countries  where  low  interest  rates  "c*'  branch  of  the  Bank  of  42  SamU  ...!!]”!!  44i,'887 

CANADIAN  DEPARTMENT  ■  ;i  totalitarian  government  may  opor- ,  fu  evail  to  those  where  the  return  is  ^lontreal  was  opened  at  Cline  Lake.  1  882  1;  •  •  •  •  •  1,I70,457 

...  a'P  sneeessftilly  it  must  have  com- 1  higher,  at  the  present  time  capital  O'"-.  October  24th,  on  which  date  .  ggo  prince  Albert '  872’85t 


at  Winona.  Ont.,  succeeding  W.  F.  code 


time,  and  every  effort  ennf.imie  j  international  flow  j  international  p.a.vmenis.  and  of  pre- i 

to  he  made  to  preserve  this  eondl-|^f  „  „,,elerated.  venting  undue  fluctuations  of  eur- 1  "f 

tion.  .Ione>  and  disioiin  es ,  However,  aside  from  the  vr 

have  been_  ^''ompletely  restored  o  ■ 1925-1930.  I'nlted  Stafe.s  it  ha^  been  complete-  If 


crisis  have  been  returned. 


0d»  1988  J987 

X'o,  I  I 

1  MonPeml .  108,8eT,8fl5  111,625.618 

2  Toronto  .  116,882,241  128,811,808 

8  X^nlpef .  60,884,084  46,628,181 

4  Vancouver. .  18.821,014  18349,282 

5  .  18,858,440  18,682.701 

6  Hamilton .  6,180,420  6,187,676 

7  Que^ .  4.629,206  5,124,240 

8  London .  2,260,686  8.178,742 

9  Halifax .  2,888,701  2,610,020 


New  Zealand..  .  3.8212 


Norway  •  w, 
Denmark.  .• 
Brazil  .  • 
Auetria  .  . 

Hong  Kong 
Yen  .  ,  . 

U  S.  dollara 
Can.  dollars 


Bank  of  Canada  Statement 


CHARTr.nr.D  i8si 

fOVimBLB 

fbeCMtrine/^mmce  0mpmrf 

Li*ibility  Guaraniced  bv  th^  Pl'ornix 
Insurance  Company  of  1  Ir^rlforH 
Total  Security,  $42,237,835.12 
CANADIAN  DEPARTMENT 
MONTREAL 

S.  H.  VALLANCE  8  M.  ELLIOn 
Manaerr  Joint  Manager 

GEO.  LYMAN  &  SON 

Limited 

General  Agents 

McGILL  BLDG..  485  McGill  Street 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society  ! 
Limited  of  Enuland 
I  -iT  XBIJ.SHF.n  A  D  1802 

FIRE  INSURANCE 

7  very  Policy  tacked  h\-  tlrcat  rcvoi/rcrv. 
CANADIAN  OFFICE.  MONTREAL 
C.  E.  SANDERS.  Manager 

GEO.  LYMAN  &  SON 

Limited 
General  Agentu 

McGILL  BLDG,.  485  McGill  Street 
MONTREAL 

Phone:  MArquelte  5241-42 


n.  i4<iw  rciictj,  cii  Arm-  **'  TM*"** . *  642,646  8.876,049  j  475^ 

nnT  17  p'STk'”''*  'k’’’’  LOOLMe  Compared  with  a  year  ago  reserves  In  Sterling  and  U.S.  funds  increased 

a  Orangeville,  Ont.,  succeeding  J.  17  P.urborou,h . . , .  690.595  691.626  .14  0,139,  dominion  and  nrovinelal  short  term  securities  are  un  *90  513.- 


8!i78!742  '^ke  weekly  statement  of  the  Bank  of  Canada  shows  an  Increase  of 
2’»10’020  $3,068,625  In  sterling  and  TT.S.  funds.  Other  Dominion  and  provincial  secu- 
L849I860  titles  dropped  $1,098,611.  Xotes  in  circulation  are  off  $2,941,944,  Dominion 
LM9,'844  government  deposits  up  $1,128,703  and  chartered  bank  deposits  up  $2,781,- 


,  I  18  Wlndior  . . 

22  Fort  William . 

23  Sherbrooke 

24  Kit<;hener  .  , , . 

29  Mooee  Jaw . . 

30  New  Weetmloeter, 

;  85  Moncton  . . 

42  Samla . 


2.69o!67o  3  872  166  911.397,  Dominion  and  provincial  short  term  securities  are  up  $90,313.- 

’706!oi7  '898!491  749,  and  other  Dominion  and  provincial  securities  up  $51,836,054.  Notes 

1,082  825  1  095  432  Circulation  gained  $17,875,504  and  chartered  bank  deposits  $31,154,857. 

661,830  '66o!694  1  ASSETS;  Ort.  19th  Oct.  26th  Change  in  week  Change  in  year 


661,830  660,694  ASSETS: 

601,768  774,969 

920,678  838  871  Gold  coin  and  bullion. 

441,887  488;968  Sl'v«;  bulllou  . . 

1,170,457  1,201,120  Sterling  and  U.S.  funds . 

411,967  820,886  Gold  Stand.  Countries. ..  . . 

872,861  .3481823 


181,595,3.66  181.370,827 


81.370,827  —  224.529  4-  1,838.1.30 

.  .  —  2,647,501 

41.081,5.60  -t-  8,068.625  4-  14,911,397 

680  —  36  —  60 


plete  control  over  all  economic  and  Js  continuously  coming  io  the  Unit-  Goudreau,  Ont.,  branch  was  670  i^th^idge .  778,608  662!826  224,463,no8  4- -4,844.061 

financial  tran.saction.s.  Tlui.s  foreign  :  ed  .States  in  spite  of  the  very  low  A  service  of  one  day  a  week.  . . . ^869  409,605  4;  Xd^nitTo^go'I'ernmiitaVeVc'." V.‘  5.000.000  5.000, oon 

trade  is  determined  bv  national  pol- ;  interest,  rates.  This  fliglit  of  capi-  •'looday,  will  oe  given  at  the  new  357,023,407  878,463,647  ®'  Inveatments: 

icy  and  in  most  instances  it  is  per-;ial  is  carried  nut  through  gold  with  •"'^^hch.  - - - -  (a)  Dom.^n^Prev.  ehort  term  j^^  qjq  jco  166,665,669 

formed  on  a  barter  basis,  generally  i  the  result  that  the  I'ntied  States  has  C.  S.  Grenache,  accountant  at  the  manager  succeeding  A.  J.  H.  Down-  b>)  Other  Doin'.' '  and " IYov. 

called  clearing  and  compensation  I  accumulated  .$14,000,000,000  of  the  Bank  of  Montreal.  Saint  .Tohn,  N’.B..  Ing,  who  has  been  appointed  mana-  m  46,ll3.7ii  45,016,100 

agreements.  'yellow  metal  or  about  00  per  cent  has  been  appointed  manager  at  She-  ger  at  Brampton.  . . '1  _ _ --—ilL 

The  tendency  towards  economic  ;  of  tlie  total  world  monetary  stock  i  diac.  N.B.  succeeding  N.  L.  Ford  who  G.  A.  McDougall,  head  office,  -  n  k  .  ^*i'706’876 

self-sufficiency  is  .steadily  rising. ;  of  gold.  | has  been  appointed  manager  at  Al-  Montreal,  Is  to  be  manager  at  Shaw-  s!  AMotheri^a alsiMO? 

me  co.si  of  production  at  home  is]  in  spite  of  the  exceedingly  low  |  monte,  Ont.  vllle,  Que.,  succeeding  A.  M.  Macart-  .s™-.-  ~:7o7m^  '/..TosoTm 

of  no  eon.seqiienee  so  long  as  it  rates  of  interest  prevailing  in  the  U.  f.  AVelford.  accountant  at  lytn- j ney  who  has  been  appointed  mana-  TtxALAbbETS . .  443,462,, sz  443,9J0.60i 

makes  tlie  country  independent  of ;  I'nitcd  .State.s.  .Americans  are  mak-'don.  Ont.,  has  been  made  manager]  ger  at  Lunenburg,  N.S.  H.  E.  Mer-  MABn-lTlER; 


16,101,978 

86,893 

5.000.000 


167,010.220  166,665.669 

46,113,711  45,016,100 


443,462,732  443,930,601  -f 


1,098,611  —  61,836,054 
.  —  12,192,402 

1,448,162  4-  26,30.5,294 

238  4-  845,153 

896,905  —  224,316 

467,869  -f  46. 166,001 


.  —  6,100,000 

.  4-  604.898 

941,944  4-  17,876,504 


foreign  products  and  strenglliens  ]  ing  no  efforts  to  place  capital  abroad  ]  at  .Aylmer,  Onf.,  succeeding  A.  S.  .T. }  cer,  w'ho  has  been  manager  at  Lun- j  —  . .  f’SJS’J?®  f’a?*’???  .  Ijl 

the  national  economy  for  war  pur- ;  and  tlie  probability  of  repatriation  '  Galloway  who  is  to  be  manager  at  j  enburg,  is  to  be  Inspector  at  head  s!  Notes  in  circuiation''.'"!!!! !!!!!.’  I8i]523’,6i9  I78’,58i’,675  —  2.'94l,944  4-  17,876,50 

poses.  Obviously  under  .such  politi- ]  in  large  amounts  m  the  im-|Danforth  and  I-ogan  branch.  Tor-  office  Montreal.  j "7*“  D^^inion .  29,800.930  30.929,638  +  1,128.703  -  296,14: 

cal  and  economic  conditions  inter-  mediate  future  is  slight.  A\  nat  fheionfo.  |  A.  S.  Oliver,  accountant.  Market!  tbi  rrovinriai.,  . 

national  trade  cannot  prosper.  foreign  trade  and  international  fin-;  H.  D.  Helstrop,  accountant  at ;  Square,  London,  Ont.  is  to  be  man- 1  chartered  ban'ta .  226,bo4.'794  222,786,269  -{-  2,781,475  -4  31,164,85' 

I’raciically  all  countries  of  tlie!ancial  policy  of  the  United  Stales  i  Queen  and  O’Hara  streets,  Toronto,  |  ager  at  Tara,  Ont.,  succeeding  S.  L.  Other  . .  . •. .  ^2,022.668  2-4i4.060  ^ _ -r  i.469,89i 

world  have  abandoned  the  gold  siaii- ,  should  be  under  present  conditions  ,  is  to  be  manager  at  Highgate,  Ont.  j  Lucas  who  goes  to  Stirling.  Ont.  as  totals  DEPOSIT.S _  251.828,381  256,129,962  4-  4,3oi,58i  4-  32.328,64 

dat'd.  Howexer.  to  a  great  extent  it  '  i.s  difficult,  to  say  because  of  the  ka- '  succeeding  J.  B.  Foote  -who  goes  tojmanager.  H.  P.  Ells,  who  has  been  I  g,'  ah  othoHiabiliti™ . . .  3  762  317  2.870,5,50  —  '891,767  4-  "4'56  18’ 

ha.=  been  replaced  l>y  the  siei  ling  leidoscopic  changes  that  occur  al- :  Alliston.  Ont.  as  manager.  W.  G.  I  manager  at  Stirling,  has  been  ap- ^  .  . 7-“’  .-^.  ..  7! — ’  L.  - 1 —  - 1 

bloc.  The  currencies  of  tl.p  members  most  constantly.  One  Thing,  however. '  Grothier,  who  has  been  manager  at  i  pointed  manager  at  Colllngwood, !  total  LIABILITFES .  443,162.732  443,830.601  -4  467,869  -+  46.i65.oo 

of  this  liloc  ha\e  remained  failiy  seems  to  he  certain.  The  influence  .Alli.ston,  goes  to  Picton,  Ont.  as  i  Ont.  percent  the  previous  week  and  54.18  per  cent  the  preceding  year. 


2,022,668 

251.828,381 

3,762.317 


30,929,688  4-  1,128.703  —  296,142 

222.786,269  2,78'l475  4-  31.164', 857 

2,414.060  4-  391.402  -r  1.469,898 

256,129,962  -4  4,301,581  +  32.328,614 

2.870,5,50  — -  891,76'i  -4  ’  456,185 

443,830.601  -4  467,869  4  46.165.001 


{  TOTAL  LIABILITIES .  443,162.732  443,830.601  -4  467,869  4  46.165.001 

Ratio  of  net  reserve  to  notes  and  deposit  liabilities  was  51.17  per  cent  compared  with  50.67 
per  cent  the  previous  week  and  54.18  per  cent  the  preceding  year. 
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p  tn  Bank  of  .Montreal  return.  '  ' 

id  the  afBcteandliabilififeof  the  Canadian  Eenk  of  C  etrircrre  tCalif.Tnia^  art  included  in  the  al  ove  gincrai  atatement.— J  uoinuti’  to  (. 
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•Thehueirrfsr.fthcEaBkinf’anrrantiffo,  U.RA  .iaearriedcDunderthenarDeofaloesIccinMBysndthe  Pgurceareincorroratfd  in  the  above  Return  •  hrolnote  to  Bank  of  Montreal  return.  .  t,  ,  rr  x  t  .  ijj  l  i  i  .e 

me  faradianBank  of  Crmmerfc  (raljfornia)  hae  been  incorporated  under  the  lawi  of  the  Sate  of  California  to  conduct  the  buat-mofihe  Bank  in  that  State  and  the  arMteandliabilltifeof  tb  aradian  Eank  of  C  errmcrce  tCa  if  TniaUremrluded  in  the  al  ove  gtncral  atatci 

nhe  Kw^Benk  of  Canada  (Trance}  haebcentncorporatedunSerthelairiof  FrancelocnnductthebuaineieofthebnnkinlVie.  and  the  .asFetfardliahliti»$of  the  Roxal  Bank  of  (’arada  (Frame)  areirrlmeo  in  return. 

•Ibe  aftettendliaUlttkrofthc  Banqup  Carar  if  nr  e  Naticrale.  Tranee,  wire  being  eoreidered  a  branch  operatircaeasuheicuryofthf  Farque  Cara-  urre  Natirr  alt.  aieincludrdin  abcTereturn.->totaote  to  EanqucCauadicnneNalionalc  return. 

Footooto  of  CohuDB  Ko.  7  LmbUitica— ef  thia  amount  $68,769,923  npraestn  depodU  b  Canada  b  currcneicf  other  than  Canadian  earned  in  ooluma  No  6  and  6  pnor  to  Aug.  1. 1936, 


i.KV^Sr  .5.fiS7.08t 
:i50.445,  6.042.741 
1.50.000 


W.  C.  CLARK,  Deputy  Minietcr  of  Finance 

Department  of  Finance,  Ottawa.  Oe'iober  25Ul  1938. 
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MONTREAL,  NOVEMBER  4;h,  1938 


TORONTO 


Businefss  Held 
Up  Fairly  Well 
In  Maritimes 

But  Conditions  Have  Been 
Affected  by  World 
Events 

UNSETTLED  MARKETS 

European  Developments  suid 
Wet  Weather  Are  Main 
Factors 

Maritime  Bureau  The  Financial  Timea 

Saint  John — Like  other  ports 
of  Canada  the  Maritimes  were 
affected  this  year  —  and  are 
yet  —  by  untoward  conditions 
both  in  the  field  of  internation¬ 
al  affairs  and  a  spring  and 


TYPICAL  SCENES  IN  THE  EASTERN  PROVINCES 


Nova  Scotia’s 
Apple  Crop 
2nd  Largest 

Almost  as  Important  to  the 
Province  as  Wheat  to  the 
West 


PRICES  ARE  GOOD 


Growers  Are  Bencfitting  Because 
of  Failure  of  British 
Crop 


Ihese  Maritime  Frovinve;. 
scenes  depict  an  Annapo 
!is  Valley  Orchard  .  .  . 
Sardine  Fishery  at  Bla/k. 
Harbor  ;  .  .  Mill  Ccvr 
opposite  Newcastle  .  .  , 
and  the  Allan  Shaft,  ai 
New  Glasgow. 

—  Phnfoi  by  S9urtefr 
C.X.  C.P- 


weather.  Whilst  world  busi¬ 
ness  swayed  back  and  forth,  in 
accompaniment  with  the  ten¬ 
sion  in  Europe,  it  was  but  na¬ 
tural  that  in  this  part  of  the 
world  like  results  would  be 
brought  about. 

Tt.  has  often  been  salij  that  the 
Maritimes,  never  having  ventured 
far  on  the  field  of  highly  specula¬ 
tive.  endeavor,  never  had  far  to  fall 
"hen  the  inevitable  recession  came 
and  there  is  a  lot  in  that.  In  fact, 
this  part  of  Canada  Is  rather  noted 
for  its  rather  careful  outlook  on 
iliings  and  whilst  conditions  could 
very  well  be  much  better  at  the 
.'•ame  time  they  could  also  be  much 
worse. 

•  Whatever  combination  of  circum¬ 
stances  brought  .so  many  things  to 
happen  in  the  one  year,  unsettled 
markets  abroad,  because  of  the  war 
threat,  unusual  weather  w.hich  did 
considerable  harm,  a  slackening  up 


Developments  Abroad  Have 
Upset  Market  For  Lumber\ 

Situation  Very  Unsettled  But  Outlook  Would  Be  Improved 
by  Any  Further  Clearing  of  the  Air  in  the 
International  Situation 


I  Unfavorable  Weather  Has 
Effect  On  Maritime  Crops 

Unprecedented  Wet  Spell  Reduced  the  Harvest  But  Nova 
Scotia  Apple  Crop  Should  Be 
Substantial 


Fishermen  Ask 

A  Fixed  Price 


Maritime  Bureau  The  Financial  Timet 

Halifax.  —  The  United  M;iritime 
Fishermen’s  Federation,  in  annual 
conference  here,  dealt  with  many 
matters  affecting  the  fishing  indus¬ 
try,  one  of  the  major  oncx  of  the 
Maritimes.  The  Prince  tMward 
Island  fishermen  hate  a  union  of 
their  own. 

Among  the  decisions  taken  was  a 
demand  for  a  fixed  minimum  price 
to  primary  producers  for  their 
catches  and  that  the  Federal  Govern¬ 
ment  ban  trawlers  which,  the  Fed¬ 
eration  claims,  have  been  flooding 
the  markets  and  thus  keeping  prices 
down.  Request  was  also  made  for  a 
Federal  grant  to  employ  a  market¬ 
ing  agent  in  New  York  and  Boston 
and  that  changes  he  in.ade  in  the  I 
laws  governing  the  fi.sheries  to  en- 1 
sure  a  bettor  stiindard  of  pack  and 
grade  for  fresh  fish,  I 

The  resohition  regarding  the  fixing; 
of  a  minimttm  price  for  fish  Is  re-  I 
garded  as  a  most  important  one  fori 
reail  as  follows: 


IN  keeping  with  the  general  situation  of  the  lumber  industry 
in  Canada,  especially  as  regards  the  British  market,  the  out¬ 
look  for  the  industry  in  the  Maritimes,  this  season,  is  decidedly 
not  promising  at  the  present  writing.  In  fact  it  is  anything 
but  good  although  any  further  clearing  of  the  air  in  the  inter¬ 
national  situation  might  possibly  bring  about  a  happy  change — 
but  that  is  mere  speculation  and  facts  must  be  faced  as 
they  are. 

An  official 


The  Maritimes  have  felt  the  effect  of  the  very  i^eculiar  sea¬ 
son  in  the  size  of  the  crops  for  the  current  year.  Duo  to 
the  unprecedented  wet  spell,  not  only  of  spring  and  summer 
but  extending  into  the  fall,  in  many  cases,  yields  have  been 
materially  affected.  Whilst  official  figures  are  yet  lacking, 
enough  is  known  to  show  that  production  has  been  curtailed 
in  general  and  even  in  the  case  of  hay,  which  was  a  good  crop, 
unfavoiahle  weather  conditions  had  a  most  deterrent  effect.  ! 

General  expectation,  however.  Is  prices,  tlic  P.IO.T.  Department  of 
that  tile  Nova  Scotian  apple  crop '  Agriculture  l.s  unable,  at  tlie  present 
will  bp  a  substantial  one,  whilst  as  time,  to  give  an  approximate  value 
regards  potatoes,  in  tiiese  potato  |  of  the  Island  crops  for  flic  season 
growing  provinces,  there  has  been  a  i  hut  acreage  of  the  different  crops 
marked  decrease.  Early  Indications  I  is  as  follows: 


statement  from  the  and  there  may  be  some  buying  for 
Department  of  Lands  and  Forests  of  winter  needs. 

Nova  Scotia,  gives  an  insight  into  Summer  shipments  from  the  Mari- 
'during  the  times  have  shown  a  marked  decline 

op- 


approximate  value  of  New  Bruns¬ 
wick  forest  products  "^as  esttmated 
at  $31,000,000  of  which  pulp  and 
paper  accounted  for  $25,000,000. 
.About  $10,000,000  was  directly  dis- 
irihutcd  in  wages. 

During  the  year  ending  August, 
1038.  the  cut  from  Crown  lands  was 
much  less  than  for  the  previous 


this  in  a  few  words,  viz.  _ _ _ _ 

past  year  there  has  been  a  steady  |  and  it  may  be  that  the  housini 

j  .  in  I  eratlons  In  Great  Britain  will  show 

The  statement  I  a  recession  in  view  of  the  extensive 
nature  in  which  they  have  been  car¬ 
ried  on  in  recent  years,  all  of  whicli 
will  affect  the  Canadian  export  mar¬ 
ket.  Then  the  whole  situation  is.  of 
course,  involved  in  the  present  inter¬ 
national  unrest,  it  may  be  however 
would  have  been  necessary  for  a  that  a  change  for  the  better  is  im- 
few  years  had  the  demand  for  lum-  ^  pending  with  shipping  rates  not  ex- 
ber  remained  the  same  as  in  1936- 1  orbitant  and  that  circumstances  may 

.  I  yet  bring  about  the  much  desired  in¬ 
annual  j  crease  in  orders  for  Canadian  luiii- 
That,  of  course  is  purely  a 
j  speculation. 

j  The  situation,  being  as  it  is,  ac- 
llivity  in  lumbering  operations  In  llio 
I  Maritimes.  which  at  this  time  of  ttio 
year  is  generally  in  their  prepara¬ 
tory  stages  with  operators  having 
well  defined  plans  for  the  season’s 
cut  is  lethargic.  There  is  a  marked 
i  lack  of  any  large  scale  preparations 
so  far  this  season  the  uncertainty 
holding  matters  up  in  many  ways 
and  there  is  a  general  hesitancy  in 
view  of  present  market  conditions. 
In  a  word,  things  are  very  dull  and 
it  will  remain  for  the  future  to  tell 
us  how  this  great  .Maritime  industry 
will  fare  during  the  season  which  is 
I  now  at  hand.  .4s  to  conditions  in 


decline  in  the  demand  and,  also, 
the  prices  offered, 
continues  that  "wh 
for  lumber  and  pulpwood  are  re¬ 
grettable,  nevertheless  the  cut  dur¬ 
ing  the  past  several  years  has  ex¬ 
ceeded  the  annual  growth  rate  and, 
therefore,  some  curtailment  in  cut 


the  industry 
"Resolved  that  the  Federal  Govern¬ 
ment  be  petitioned  by  this  conven¬ 
tion  to  have  fixed,  according  to  their 
own  arrangements,  a  minimum  price 
for  fish.” 

In  connection  with  this  resolution, 
it  was  pointed  out  that  fixed  prices 
are  being  paid  (o  wlicat  growers  in 
the  west  and  there  did  not  seem  to 
be  any  difficulty  in  extending  the 
same  principle  to  the  fi.sheries  in 
those  provinces. 

In  his  presidential  address.  Am- 
bro.se  Forgeron  stated  that  "the 
fishing  industry  cannot  inosper  until 
the  great  mass  of  priniarv  prodiieers 
engaged  are  enjoying  a  rca.sonable| 
measure  of  prosperity  and.  incident- 1 
ally,  some  of  the  better  things  now  ■ 
denied  them  by  their  meagre  earn-| 
ings." 

Definite  rrogress  Made  | 

The  Federation  is  now  in  its  uinth^ 
year  and  in  speaking  of  what  had; 
been  done  in  that  time,  the  president  i 
.said  "when  we  realize  the  conditions 
of  the  industry  aud  the  way  it  was 
drifting  in  1928.  wlien  the  investiga- 
tiou  of  the  Royal  Commis.^ion  took! 
place,  we  will  liave  to  ;.dmit  that 
some  changes  h.nve  taken  pl.'ice  and 

(Continued  on  Page  16) 


government  to  prevent  excessive 
cutting.  Complete  figures  for  1938 
are  not  available  but  there  was  a  de¬ 
crease  in  business  especially  in  man¬ 
ufactured  pulp  and  paper.  To  a 
large  extent  this  was  offset  by  the 
heavy  export  of  pulpwood.  Pros¬ 
pects  for  the  present  year  are  not 
bright  but  a  change  In  world  condi¬ 
tions  could  readily  make  a  most 
pronounced  improvement. 

There  have  been  heavy  pulpwood 
shipments  during  the  summer  to 
continental  Europe,  chiefly  Ger¬ 
many,  aud  it  Is  said  those  will  be 
continued  on  about  the  same  scale 
next  year.  However  as  tilings  are, 
tliere  is  no  marked  activity  in  lum¬ 
ber  circles.  In  fact  the  Industry 
seems  to  be  in  what  has  been  des- 
eribed  as  a  depressed  state  with  con¬ 
siderable  stock  on  hand.  Any  marked 
brightening  in  the  European  situa¬ 
tion.  however,  it  is  believed,  will 
have  a  most  beneficial  effect. 

I>ast  year's  figures  for  coal,  the 
major  industry  in  Nova  Scotia, 
showed  a  substantial  increase  over 
tlic  total  for  the  previous  year  but 
the  mark  for  the  current  year  will 
not  be  hung  up  until  the  close  of 
mining 


Again,  speaking 

meeting  of  the  Nova  Scotia  Forest  j  her. 
Products  Association,  held  recently 
at  Truro.  N.S.,  C.  G.  Hawkins,  in  his 
presidential  report,  expressed  the 
hope  and  belief  that  the  recession  in 
the  demand  for  lumber  was  tempor¬ 
ary.  He  added  that  the  year  had 
been  a  trying  one  for  the  Industry, 
in  particular. 

With 
the 


exports  of  spruce, 
showing  a  marked  decrease, 
possible  return  of  confidence, 
world  over,  he  saw  a  tremendous  po¬ 
tential  market  for  forest  products, 
and  he  urged  lumbermen  to  set 
them.selves  In  a  position  to  cope  with 
increased  business  that  might  be  ex¬ 
pected  at  the  termination  of  the  Eur¬ 
opean  crisis. 

New  Brunswick  finds  conditions 
much  the  same  and  announcement  by 
the  New  Brunswick  Forest  Opera¬ 
tions  Commission  that  wages  paid 
workers  In  the  woods  would  be  re¬ 
duced  this  season  was  accompanied 
by  a  statement  of  the  chairman,  Leo¬ 
nard  T.  I.ieenian,  in  which  he  said 
that  "the  reduction  has  been  made 
on  account  of  (he  deplorable  condi¬ 
tions  in  the  lumber  industry  and  be¬ 
cause  of  the  heavy  slock  carried  over 
from  last  year.  "It  is  hoped”,  he 
added,  "that  the  reduction  will  en¬ 
courage  operations  which,  with  the 
continuance  of  the  1937  schedule  this 
year  would  be  curtailed”.  He  con¬ 
tinued  that  if  conditions,  later  in  the 
year,  warrant  it  the  Commission  may 
revise  the  wage  schedule  adding. 


rect  that  the  crop  Is  llg'ht  one 
there  .and  this  may  mean  an  earlier 
entry  of  Nova  Scotian  apples  in  t.Iiaf 
market. 

September  rerordod  the  larce.st 
production  of  errairicry  buttor  on 
i  record  In  Nova  Scotia,  which  is  the 
I  second  month  in  sueee.asion  such  a 
'  mark  has  been  attained  :i.s  Anenst. 
1  was  also  a  rerord  l)i'r:ik;ng  month 
in  that  respoet.  Tho  total  rrociiie- 
lion.  according  to  figures  issin  il  hy 
the  pro\  ineial  d  li;-;-  superinfeniiani, 
I  was  672,!tn6  pounds  compared  with 
i  .oC.'i.tL’l  pounds  in  Septeuibci  of  last 
'  year. 

j  Larger  Butler  I’rodiietion 

I  The  total  butter  prodiietion  in  No- 
I  va  Scotia  for  nine  tnonths  of  the 
present  year  was  .T. 330. 262  pounds, 
compared  with  4,610,300  ptiunds  for 
tho  corresponding  period  of  last 
ye;ir.  or  an  increase  of  15.6  jicr  cent. 
From  the.se  nine  mouilis  figuro.s  for 
the  current  year,  it  is  confidently 
predicted  tli.at  creamery  production 
for  1938  in  Nova  Scotia  will  go  r'ast 
the  6.000.00i>  pound  mark  and  es¬ 
tablish  a  new  high  record.  Only 
once  before  has  the  6,000,000  pound 
mark  been  passed. 

Against  this,  however,  is  a  lower 
price  level  eonijiared  with  last  year 
due  to  the  building  up  in  Canada  of 
a  considerable  surplus  due  to  the 
artificial  high  prices  early  in  the 
year  stimulating  p"oduetioa  "hen. 
otherwise,  miieli  milk  in  Fpper  Can¬ 
ada  would  have  gone  into  cheese 
production.  However,  departmental 
officials  point  out,  that  .Nova  Scotia 
producers  are  in  the  happy  position 
of  receiving  a  price  higher  by  five 
or  six  cents  a  pound  than  western 
producer.^  receive  at  any  stage  in 
the  price  fluctuation 

As  to  Nova  Scotian  apples  when 
the  first  shipment  of  48,000  barrels 
— because  if  is  in  thousands  of  bar¬ 
rels  that  this  gigantic  apple  crop 
is  handled  annually  in  that  prov¬ 
ince  -  which  went  forward  to  Eng¬ 
land  early  in  September  was  be- 
(Continued  on  page  16) 


Growth  of  Production  in  The  Maritimes 


1938.  'Today  one  hears,  in 
groups,  of  the  depressed  condition 
of  the  industry  and  it  has  been  fre¬ 
quently  urged  that  what  Is  needed 
Is  more  Canadian  markets  for  Mari¬ 
time  coal.  Quoting  figures  of  coal 
Imports  into  Canada,  it  has  been 
staled  that  if  these  were  consider-, 
ably  reduced  and  Canadian  coal 
used,  there  would  be  no  idleness  In 
f'auadiun  mines.  Undoubtedly,  what 
the  Maritime  coal  industry  needs  to¬ 
day  is  a  greater  sale  of  its  products 
in  the  rest  of  Canada.  Only  a  com¬ 
paratively  small  quantity  of  what 
ran  be  iiroduced  in  these  provinces 
can  he  used  in  the  Maritimes. 

Gold  ITodticlion  Grows 

.4n  interesting  feature  of  Mari¬ 
time  mining  is  t’iic  progress  of  gold 
production  in  .Nova  Scotia  and  from 
what  information  is  available,  at  the 
present  time,  this  seems  to  be  on 
the  upward  surge  and  there  are 
those  who  predict,  on  the  fact  of 
last  year's  figures  and  the  enter¬ 
prises  no"  under  way  with  the  most 
modern  of  machinery,  a  new  high 
mark  will  be  set  up  as  1938  closes. 
Tn  1937,  20,923  ounces  were  pro¬ 
duced  showing  an  increase  of  some 
67  per  cent  over  1936.  There  seems 
to  be  good  grounds  for  optimism  in 
this  regard. 

In  New  Brunswick  the  year  has 

.(Continued  on  Page  16) 


dcclinr.  Nova  Scotia  In  the  post-war  period  responded 
to  cyclical  influences  to  a  greater  extent  than  .New 
Urunsvw.,T<  or  I’riuce  Edward  Island 
’i'hc  ciirvey  of  production  affords  the  only  available 
nietluMi  of  appraising  the  relative  imiiortanco  of  the 
nine  iii.iin  luanches  of  production.  The  duplication 
betwct  11  the  primary  and  secondary  hranclies  com¬ 
plicate.-  the  situation  somewhat,  but  comparing  Ilie 
total  nKiiiufacturcs  with  the  other  branches,  a  fairly 
accurate  measure  of  the  relative  importance  of  the 
nine  gioujis  as  herein  defined  may  be  obtained.  In 
1036,  for  example,  manufacturing  was  the  predominant 
factor  Ill  Canadian  production.  Even  after  deducting 
the  duplication  arising  from  the  close  association  of 
cerltiin  manufacturing  processes  with  the  extractive 
iiidu.'irics.  manufacturing  produced  48.37''c  of  the  total 
net  vnlnc  for  the  year.  Agriculture  and  mining  pro¬ 
duced  .'i.OO'’,.  and  10. Ho'’,,  respectively,  while  forestry 
and  t.li  '  power  industry  were  in  fourth  and  fifth  places 
with  percentages  of  8.70%  and  5.01%  respectively. 


The  net  value  of  commodities  produced  in  Canada 
during  1936  at  $2,665,861,389  represents  a  gain  of  12U''e 
over  the  preceding  year  when  $2,369,064,383  was  report¬ 
ed  and  indicates  that  on  the  whole  Canadians  were 
more  prosperous  than  in  any  year  since  1031.  .4s  the 

level  of  commodity  prices  advanced  from  72.1  to  74.6  an 
adjusted  gain  of  about  9%  in  volume  is  denoted  rouglily 
confirming  the  rise  of  nearly  10%  in  the  index  of  indus¬ 
trial  production.  Each  of  the  nine  branches  of  produc¬ 
tion  participated  in  the  advance  which  was  dominated 
by  provincial  increases  in  the  price  of  farm  products. 

All  provinces  showed  gains  in  production  in  1936  over 
the  preceding  year.  Considerable  betternieut  was 
enjoyed  by  the  Maritimes  the  net  total  for  the  region 
being  up  8.7%  to  $165,892,001.  The  percentage  increase 
by  provinces  was  13.365  by  P.  E.  I..  8.865  by  N'.  S.  and 
7.8%  by  N.  B.  The  maximum  point  of  ttic  fourteen- 
year  period  ended  in  1933  was  reached  in  1928.  The 
high  level  of  that  year  was  followed  by  four  years  of 


raiwtia 


Grof>s 


Agriculture  .... 
Forestry..  ...  . 

Fisheries  . 

Trapping  . 

Mining . 

Electric  Power . 

Construction 
Custom  and  Repair. 
Manufacturers  (a). 


Grand  Total  (a) .  21.ft8.).444  I  J,4yo.7oO  8l».83J.00o  118.176.103  63,573.230  165.8J2.000  4.033,384.625  2.665.861.68;)  100  00 

(a)  The  totals  for  manufacturesinvolve  duplicated  amounts  which  were  deducted  in  computing  the  grand  total  for  each  province.  The  dupticstioo  arises  from  inctudiogin 
twopiaoMaouoiberofioduetrieBwhich  may  be  regarded  ae  eit^tive  or  aa  manufacturiog  processes. 
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Maritime  Fisheries  Hold  The 
Upward  Trend  of  Past  4  Y ears 

Value  of  Production  in  1937  Worth  $14,547,821  Compared 
With  $14,250,902  in  Previous  Period  — 

Best  Since  1930 

N.  S.  LEADS  MARlfiMES  WITH  VaLuE  OF  $9,229,834 

Th^  value  of  production  of  the ,  decline  from  the  preceding  year  of 


Total  Value  of  Fish  1870-1937 


commercial  fisheries  of  Canada  in 
1937  amounted  to  $38,976,294  com¬ 
pared  with  $39,165,055  in  1936.  These 
\alues  are  for  the  fish  as  marketed, 
whether  sold  for  consumption  fresh, 


$188,761  and  exceeded  1936  by  about 
13  per  cent,  which  was  the  period 
since  1930.  British  Columbia  by  rea¬ 
son  of  its  salmon  fishery  Is  first 
among  the  provinces  In  order  of 
value  of  product  which  in  1937  to- 


$1,500, (too  wa.s  rccoidcd.  The  last 
fiscal  year  showed  a  moderate  in¬ 
crease. 

Figures  for  the  whole  of  Canada 
over  this  period  since  Confedera¬ 
tion  follows  largely  the  same  trend. 
The  peak  year  was  reached  in  1920 
w-ith  a  lf>tnl  value  of  $49. 21 1,339,  a 
low  of  $2ri. 9.57. 109  in  the  following 
years,  followed  hy  the  upward 
swing  over  the  next  5  fiscal  pe¬ 
riods. 


canned,  cured  or  otherwise  pre- !  tailed  $16,155,430  or  41  per  cent,  of 
pared.  The  value  shows  a  small  '  Canada’s  total 


TAUti;  or  THK  CANADIAN  lISHFAfia  BT  PBOVINCKN 


Increue  or 
decreaoo  1987 


Trovinen 

19S4 

193.5 

1986 

1987 

compared  with 
1986 

British  rolumbin  ...... 

$ 

.  1  5.2,14 

S 

15.169..529 

t 

17,231,584 

s 

16,165,439 

$ 

1,076,096 

Nov»  Scotin 

7.673,865 

7,8.52.899 

8.903,263 

9,229,884 

t 

824,566 

New  Brunswick  ... 

.  3, 679.1470 

S.P4S.815 

4.899.735 

4,447.688 

47,963 

Ontario  , .  . 

2,218,550 

2.852,007 

8,209,422 

3.616,666 

406,244 

Quebor*.  . 

2.;)06,51 . 

1.947.259 

2.108,404 

1,892,086 

_ 

216,368 

Manitoba 

1,46>.3<H 

1,2.58,38.'. 

1.667,371 

1,796.012 

•f 

128,611 

Prince  Kdwnrd  Island..  . 

9H3.P26 

899.68:> 

953,029 

870,299 

82,730 

Saskatchewan  . 

2l!I.-,72 

262,0, S» 

867,02.') 

627,199 

T 

160,174 

Alberta  . 

24S4n.'> 

223.741 

309,882 

438,364 

123,472 

^  ukon  . . . 

I4.62.> 

20,725 

13,385 

8,767 

— 

4.618 

Total  . 

.  34,022,323 

,34.427.864 

89,165.055 

38,976,294 

188.761 

Over  a  period  of  67  years  the  in¬ 
crease  In  the  value  of  Maritime  fish¬ 
eries  grew  to  the  peak  level  of$l8,- 
875,127  In  1920  from  $5,150,858  Ln 
1870.  From  1920  to  the  depth  of 
j  the  depression  in  1933  a  steady  de¬ 
cline  was  noted  when  a  figure  of 
$9,852,991  was  reported.  Since  then 
the  climb  has  been  steadily  upward 
with  the  greatest  yearly  increase 
shown  in  1936  when  a  gain  of  over  I 

From  th«  laat  annual  reporl  on  tho  Fishories  Ptatistlcn  ol  Cana  la  hv  the  PoTninlon  Bureau  of 
Statiatica 

P.  Ed.  tsl.  N.S.  \  P.  Tot.  Mari.  Prov. 

$6,.'577,3!>I 
10,850,385 
1 4 ,409,970 
17,722,078 
17,714,900 
20,l.‘>9,,338 

2 1. . '>37,639 

29.479.. 562 
29.963,433 
3.->.860,708 
49,241,339 
47,942,132 
47.804.216 
30,617,306 
26,957.10; 
27,496.946 
81,121,071 
84,427,3.34 
89,164,618 
38,976,294 


1873. 

1880 

1885 

1890 

189.3 

1900 

190.3. 

1910 

1916. 

1920 

1926. 

1930  . 

1931 
1932. 
1033 
1934 
1936. 

1936 

1937 


P.  Kd.  Isl. 

N.S. 

\,B.  Tot.  Mari.  Prov 

Not  Known 

$4,019,425 

$1,131,433 

$5,150,858 

t  298,5*27 

6,573,851 

2.42:.6:)4 

8.300.432 

1.675,089 

6,291,061 

2.744.447 

10.710,597 

1,298.430 

8.283, 9>2 

4.0o:.43l 

13,582.^88 

1,041,109 

6,636.444 

2.fi'»9.055 

10,376,608 

972.836 

6.218,131 

4.403.158 

11. .593, 125 

1,059,193 

7.60.9,162 

3.-6;b;42 

12.638,037 

99R,f;22 

8,259.08.') 

4.84  7.090 

14.105,097 

1.153.768 

10,1 19,243 

4. 131. 144 

15,407.095 

933.632 

9,166,851 

4,737.1  45 

1 1,837,678 

1,708.723 

12.742,669 

4.423.745 

18.875,127 

1.598,119 

10.213,779 

4,798.589 

16.610.487 

1,141,279 

10,411,202 

4.853.575 

16,406,0.56 

1,078,901 

7.986.71 1 

4,169.81 1 

13.235.423 

988.919 

6,557,943 

2.972.682 

10,519,644 

8  42.34.5 

6,010.601 

.3,000,01.5 

! ‘.852.991 

963,!  26 

7.673,86) 

3.67!».588 

12.317,379 

899,685 

7,862.899 

3.949,615 

12.726..534 

946,336 

8.905,146 

4,3}>H,420 

14.250,902 

870,299 

9.229,884 

4.447.638 

14.547.821 

(-F)  Incraaaa.  < — )  Dccreasr 

Nora  Scolfa 


The  value  of  the  capital  Invested 
The  value  of  the  product  of  the  in  the  primary  operations  was  sligbt- 


•Nova  Scotia  fisherie.s  in  ItidT  was 
$9,225,834,  compared  witli  $8,905,268 
in  the  preceding  year.  Tliese  totals 
comprise  the  value  of  the  fish  as 
marketed,  whether  sold  for  con- 
.siimptlon  fresh,  or  canned,  smoked, 
dried,  etc.  The  1937  total  is  the 


ly  greater  than  In  the  preceding 
year,  amounting  to  $6,481,003’  com¬ 
pared  witli  $6,208,481  in  1936.  1'hese 
totals  comprise  the  value  of  the  ves¬ 
sels,  boats,  nets,  and  seines,  traps, 
lines,  etc.,  used  in  catching  and 


Port  of  Halifax  Has  Played 
Part  in  Empire  Expansion 


highest  recorded  liy  this  province ! the  ifsh.  The  number  of 


since  1930.  T.ohstcr  and  cod  are  of 
chief  importance  in  the  fisheries  of 
•Nova  Scotia,  the  former  being  first 
in  every  year  from  l!t3o  onwards.  In 
1937  the  value  of  oiitiiut  of  the  lob¬ 
ster  fishery  was  $2,757,880  and  of 
the  cod  fishcr.3,  $2,404,452  Haddock 
IS  third  in  order  of  value  with  a  to¬ 
tal  of  $1,282,023. 

The  quantity  of  fish  of  all  kinds, 
including  shell  fish,  caught  and  i 
landed  by  Nova  Scotia  fishermen  in 
1937  was  2,889.103  ewt  ,  with  a  value  j 
at  the  point  of  landing  of  $6,015,186.' 
compared  with  a  catch  of  2,650,922  | 
cwt.,  and  a  landed  value  of  $5,491.- 


men  engaged  in  these  operations  in 
1937  was  18.088.  compared  with  18,- 
359  in  the  preceding  year.  The 
trawlers  and  vessels  employed  a 
total  of  2,458  men.  and  the  boats,  a 
total  of  14.994  men.  while  907  men 
are  recorded  as  fishing  from  shore. 

The  amount  of  capital  Invested  in 
the  establishments  In  1937  is  placed 
at  $3,012,398.  a  decrease  over  the 
preceding  year  of  $160,564.  The 
number  of  plants  in  operation  was 
161.  .3  decrease  of  10,  There  were 
3.146  employees  recorded  In  the 
plants  at  the  height  of  the  season  of 
1937.  May  and  .Tune  are  the  months 


.552  in  1936.  The  average  price  per  ,  of  greatest  employment  in  the  lobs- 
cwt.  for  all  kinds  of  fish  combined,  i  ler  canneries,  but  in  the  fish  curing 
was  $2.08,  compared  with  $2.07  in  establishments  employment  is  fairly 
1936.  '  constant  throughout  the  year. 


The  jiart  the  Port  of  Halifax  has  j  the  New  England  colonies.  From 
played  In  Empire  expansion,  its  con- j  1749.  then,  with  Ilalifa.x  as  the  new 
nection  with  early  and  stirring  his-  j  capital  of  .\o\a  Scotia,  everything 
i  tory  in  this  sectiou  of  tlie  world  i  was  decided  ami  directed  from  here, 
from  the  latter  part  of  the  seven-!  "Here  the  famous  cabbage  plant- 
I  teenth  century,  its  strategical  posi-|ing  expedition  of  1757  congregated 
;  tion  and  its  claim  to  tha  title  of  one!  against  Ixiuisboiirg.  P’or  two  months 
'of  the  world’s  greatest  harbors,  was  in  that  year  sonic  15.000  officers  and 
I  set  forth  by  ,l’rof.  D.  ('.  Harvey,  !  men  were  encamped  on  the  penin- 
I  Provincial  Archivist,  in  an  address ;  sula.  Lord  lyoiidoiin  arrived  here  on 
to  the  Amcric.nn  Association  of  T’ort  .lune  30tlt  with  men  and  transports 


■Authorities  which  was  in  session 
here  during  the  summer.  Prof.  Har¬ 
vey,  in  his  address,  said; 

"T  thank  you  for  the  honour  of 


from  .New  Vork.  and  Admiral  Hol- 
hume  arrived  on  .luly  !>t.h  -with  a 
fleet  and  iransports  from  England. 
Here  the  men  of  both  armies  were 


addressing  our  distinguished  guests  |  encamped  and  grew  vegetables  while 
briefly  on  the  history  of  the  Port  of;  the  officers  debated  the  wisdom  of 
Halifax,  and,  in  doing  so,  T  shall  !  attacking  Enuishoiirg,  whieh  was  re¬ 
borrow  a  phrase  from  the  late  .Inhn  I  ported  to  be  defended  by  a  stronger 
Burns,  who.  In  reply  to  an  Ameri-  !  fleet  and  almost  as  .strong  a  garri- 
can  visitor’s  description  of  the  ;  son.  Finally,  towards  the  end  of  Au- 
Thames  said.  "Sir.  you  are  looking ,  gust,  the  pro.jcct  was  abandoned, 
at  liquid  history,  the  noblest  man- '  liord  I.oudoun  returned  to  New  York 


vessels  in  all.  assembled  In  this  har¬ 
bour  under  Admiral  Boscawen  and 
on  May  28th  sailed  for  Eouisbourg. 
They  /ere  met  by  Genera)  Amherst 
at  the  mouth  of  the  harbour  and 
P'oieeded  on  their  eventful  voyage. 

"Again,  the  winter  of  1759  saw 
preparations  going  on  in  this  har¬ 
bour  for  the  attack  on  Quebec,  and 
on  May  1st  Admiral  Saunders  and 
General  Wolfe  arrived  here.  From 
here,  on  May  3rd,  Admiral  Durell 
was  di.spatched  with  eight  ships  of 
the  line  and  some  troops  to  make 
soundings  on  the  St.  I/awrence,  and 
a  few  days  later  Admiral  Saunders 
set  out  for  Quebec  with  the  remain¬ 
der  of  his  fleet. 

“Thus,  for  ten  years,  from  1749- 
59,  it  may  be  said  that  this  harbour 
was  alive  with  military  and  naval 
forces  coming  and  going  on  major 
errands,  or  going  through  their  ma¬ 
noeuvres  on  the  Grand  Parade  and 
in  the  shadow  of  Citadel  Hill.  At 
the  same  time,  the  sutlers  and  trad» 
ers  were  doing  a  thriving  business 
catering  to  the  military  and  the  ci¬ 
vilians,  and  the  officers  of  govern¬ 
ment  were  busy  both  socially  and 
officially.  In  this  same  period  the 
press  made  a  beginning  with  the 
Halifax  Gazette  of  March  23rd,  1762, 
and  on  October  2nd,  1758,  the  first 
legislative  assembly  in  Canada  met, 
thus  completing  the  constitution  un¬ 
der  the  old  royal  government  and 
-setting  In  operation  forces  that  were 
ultimately  to  transform  Nova  Sco¬ 
tia  from  a  dependent  military  plan¬ 
tation  to  a  self-governing  dominion 
within  the  British  commonwealth. 

"In  this  same  period  the  first  pri¬ 
vateer  set  out  from  Halifax,  an  in¬ 
cident  that  was  prophetic  of  a  pro¬ 
fitable  industry  in  the  days  of  the 
American  Revolution,  the  French 
and  .Napoleonic  Wars,  and  the  War 
of  1812.  when  this  harbour  was  alive 
with  shipping  and  this  town  was 
agog  with  the  sale  of  prizes  in  the 
V’lce-Admiralty  Court  and  the  pro¬ 
fits  that  were  made  for  all.  official 
and  civilian,  by  these  by-products  of 
wars  that  were  no  longer  waged  up¬ 
on  our  soil  but  In  the  main  across 
the  Atlantic.  Between  1777  and  1814, 
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offices 

...  at  the 
INVESTOR’S 
SERVICE 

There  are  nine  Johnston  and  Ward 
offices,  but  one  standard  of  service 
obtains  throughout  our  organization. 

Whether  you  wish  to  buy  or  sell  securities 
for  cash  or  on  a  conservative  marginal 
basis,  or  to  discuss  with  our  officers 
your  investment  problems,  you  will  find 
promptness,  efficiency  and  courtesy  at 
every  point  in  our  organization. 

JOHNSTONandWARP 

Hcfid  Office:  THE  ROYAL  BANK  BtlLDING.  MONTREAL 
Members — Montresl  Stock  Eichen$e«  Montretl  Curb  Merke(» 
renadias  Commodity  Eichaote,  lac* 


Montreal.  P  Q. 
nsIifax.NS. 


Toronto,  Oat.  Kia|stofi,  Oot, 

Sydney,  N.S.  Moncton.  N.B. 

Quebec.  P.Q. 


Londnv,  Oat. 
Saint  ioka.  N.B. 


NOVA  SCOTIA  FISHERIES 


19»7 


Number 

Valuo 

Number 

Value 

% 

$ 

Lobster  canneries  . 

.  76 

885,830 

7t 

902,074 

>almon  canneries  . 

.  21 

"1 

Glam  ctnneriM  . . 

.  s) 

32,392 

6) 

30,72'. 

Ottier  fiih  canneries  . 

. .  7 

227,893 

6 

192.649 

Fish  curlnf  establishments . 

.  161 

70 

1,528.6  4 

Frectina  plants 

.  ‘-’I 

1.779,614 

4 

121.626 

Reduction  plants  .  . 

.  6 

247,633 

4 

236. 750 

Total . 

.  112 

3.172,962 

162 

3.012,398 

NIiMBER  OF  KMPLOTEES 

1936 

1937 

Number 

Number 

Men  fishins  on  vessels,  boats,  etc 

18,3.59 

18,088 

I'ereons  employed  in  fish  canning  and  curing  establishments . 

3,664 

3,146 

Total 

22,028 

21.234 

New  Briinswiek 

,  593,261  cwt.. 

,  and  a 

landed'  value  of 

The  value  of  the  product  of  ute  ^  ^2.099.734- in  the  Preceding  year^Thc 
,  ,  ..  .  I  average  price  per  hundred  pounds  at 

■New  Brunswick  fisheries  in  19oi  point  of  landing  for  the  catch 
was  $4,447,688.  compared  with  $4,- ,  as  a  whole  was  $1.37  compared  with 
399.735  in  1936.  Tliese  totals  re-  51.32  In  1936. 

present  the  value  of  the  fish  as  '  The  amount  of  capital  invested  in 
marketed,  whether  sold  for  con-  i  the  vessels,  boats,  nets,  traps,  etc., 
sumption  fresh,  or  canned,  smoked. !  used  in  the  fisheries  of  New  Bruns- 
dried.  etc.  The  sardine  fishery  is  of  wick  in  ^  1937  ivas  $3,290,003,  corn- 
chief  importance  in  the  province.  |  Pared  with  13,338,875  in  1936.  The 
with  the  lobster  fishery  not  far  be-  number  of  men  employed  in  catch- 
limd.  In  1937  the  marketed  value  of  >ng  and  landing  the  fish  was  13,920, 
output  of  the  former  fishery  was!  compared  with  14.207  in  the  preced- 
*1.525, 602,  and  of  the  latter  $1,089,-  I  ing  year. 

002.  The  catch  of  sardines  was ;  The  capital  Investment  of  the  fish 
much  less  in  1937  than  in  1936.  the  canning  and  curing  branch  of  the 
decrease  amounting  to  87.526  bbl.,  or  fishing  industry  was  valued  at  $2,- 


klnd  has  known.”  Hike  Mr.  Burns, 
I  ■would  say.  "Gentlemen,  in  looking 
at  Halifax  Harbour,  you  are  looking 
[  at  liquid  history,  one  of  the  most 
interesting  apd  varied  that  North 
America  has  known." 

"To  the  aborigines,  this  harbour 
was  long  known  as  Chebuefo.  which 
means  the  great  long  harbour.  It 
has  been  known  to  -written  history 
since  the  days  of  ('hamplain.  who 
visited  it  in  1607.  and  described  it  as 
"a  reiy  safe  hay,  seven  or  right  : 
leagues  in  circumferenoe.’’  It,  has  j 
had  something  to  do  with  the  niak- 1 
ing  of  history  since  1698.  when  the! 
Sedentary  Fishing  Company  of  Aca-  i 
dia  attempted  to  form  an  establish-! 
ment  here  and  brought  over  a  mis-  j 
sionary  from  the  T’enobscol  whose  j 
plan  was  to  induce  the  Indians  to  i 
congregate  here  for  trade  and  settle- ; 
ment.  Diereville  visited  it  in  1699; 
and  found  the  remains  of  fish  stages  i 
that  had  been  erected  by  this  com- ; 
pany  for  drying  their  cod.  He  des-  ; 
cribes  it  in  indifferent  verse  as  fol¬ 
lows: — 

This  Harbour  Is  of  great  extent. 

And  Nature  ba.s.  her.self.  formed  there 
a  splendid  Basin,  ami  aeound  about 
Green  fir-trees,  which  afford  the  eye 
A  pleasant  pro.spect ;  at  it.s  edge  | 
A  Building  n.sed  for  drying  i 'od ;  i 
That  such  construction  is  not  known 
To  Mansard,  is  quite  possible.  ■ 

"During  the  first  half  of  the  t8th 
ccniury  it  was  visited  b.v  individuals 
and  families  of  fishermen;  liiit  Gie 
events  whicli  led  to  its  occupation 


and  Admir.ol  Holbiirnc.  after  twice 
reconnoitring  Eouisbourg,  returned 
to  England, 

Bosennen's  Fleet 

"In  the  following  year  a  larger 
fleet  of  23  .ships  of  the  line.  18  frig¬ 
ates  and  over  100  transports,  157 


nearly  800  prizes  were  brought  into 
Halifax  harbour  by  privateers  and 
ships  of  the  na*y,  and  in  the  three 
years  1778-81  alone  some  900  sea¬ 
going  crait  of  all  descriptions  en¬ 
tered  the  port  of  Halifax  from  col¬ 
onial  ports.  New  York,  the  West  In¬ 
dies  or  the  British  Isles.  This  same 
period  saw  the  feeble  beginnings  of 
the  Nova  Scotian  trade  with  the 
West  Indies,  a  trade  which  grew  In 
volume  and  importance  In  the  early 
19th  century  and  In  time  brought 


us  into  the  domain  of  International 
affairs.  In  this  harbour  General 
Ho’.ve  came  with  his  fleet  and  frnns- 
pnrts  from  Boston  in  the  spring  of 
1776  and  from  here  he  sailed  away 
t(t  New  York.  From  here  General 
Mcl/can  set  out  against  Machlas  and 
the  Penobscot  in  1779  and  from  here 
sailed  the  expedition  against  Cas- 
tine  in  the  spring  of  1814. 

"So  far  I  have  spoken  of  liquid 
history  In  the  sense  of  history  that 
literally  flowed  with  the  tides  In  and 
out  of  the  harbour.  Naturally  in  time 
of  war  this  was  more  impressive. 
From  1815  until  the  Great  War,  with 
the  exception  of  the  Crimean  War 
and  the  Indian  Mutiny  and  the  Boer 
War,  there  have  been  no  wars  In 
which  we  were  specifically  Interest¬ 
ed  but  during  those  years,  until 
1905,  this  habour  was  an  Imperial 
military  and  naval  strong^hold,  and 


in  that  time  many  ships  came  la  re¬ 
lieving  the  garrisons,  and  practical¬ 
ly  every  regiment  of  the  British 
Army  lay  In  barracks  here  or  were 
manoeuvred  ou  the  Grand  Parade  or 
the  Common. 

"In  the  meantime  Nova  Scotian 
built  ships  sailed  in  and  out  of  the 
harbor.  Here  two  of  the  first  steam¬ 
ers  of  the  Cunard  line,  a  line  creat¬ 
ed  by  a  citizen  of  Halifax,  arrived 
on  their  way  to  and  from  Boston, 
and  bfher  lines  have  made  the  har¬ 
bour  a  port  of  call  ever  since.  Prom 
all  this  it  Is  clear  that  this  harbour 
which  the  Mlcmacs  received  from 
the  hand  of  Nature  and  Champlain 
described  as  safe  harbour  has  fig¬ 
ured  in  history  as  one  of  the  great 
harbours  of  the  world,  capable  of 
sheltering  and  having  sheltered 
some  of  the  largest  fleets  that  have 
crossed  the  Atlantic.’’ 


36  per  cent.  The  lobster  fishery,  ou  405,362.  compared  with  $2,240,964  in  '  fortification  in  1749  were  the 
ihe  other  hand,  record.s  an  increase  1936.  The  number  of  plants  in  oii- j  conquest  of  I.'niisbourg  hy  New  Eng- 


Annther  rUw  of  offices  showing  TEN/TEST 
ashlar  block  Ireatment  on  ceiling  for  decoration 
and  sound  control. 


in  catch  of  16.087  cwt..  or  28  per  eration  was  126,  a  decrease  of 
cent.  Other  kinds  of  fish  whose  tinm  the  preceding  year,  the  de¬ 
value  of  production  amounted  in  crease  being  credited  to  the  lobster 
1937  to  $100,000  or  over,  are  herring. '  canneries  and  the  fish  curing  estab- 


smelt.  salmon,  cod.  pollock,  and  j  lishnients.  An  Increase  of  1  is 
clam.  i  recorded  in  the  number  of  clam 

The  quantity  of  fish  of  all  kinds.  |  canneries,  and  I  in  the  freezing 


including  shell  fish  caught  and 
landed  by  New  Brunswick  fi.sher- 
inen  in  1937  amounted  lo  1,390,005  j 
cwt..  wiih  a  liintled  value  of  $1,910,- 
019,  compared  with  a  catch  of  1.-, 


plants.  The  number  of  persons  em¬ 
ployed  in  Ihe  plants  in  the  pre¬ 
paration  of  the  various  fish  prod- 
nets  was  2,633.  oonipared  with  2,320 
in  1935. 


NKW  RRI  NSUK  K  FISHF.RIKlii 


1G36 

1937 

No. 

^  aiue 

No. 

5'abje 

$ 

1 

Lobsif  raiinenc'S  .  ... 

.  80 

441.015 

79 

453.9  1*. 

1  lam  canneries 

.  10  1.. 501. 115 

ir  1.6S3.8I7 

■’ardioe  and  other  H«b  i-annenrs 

ti 

.9  1 

1  ish  curing  estabHjhments . 

28 

183.898 

26 

151,358 

^  ff'cting  plant.* 

.  i 

89.394 

ItF-riuetion  plant.*  ,  ... 

.  3 

22.542 

116.212 

129  2 

240,^'64 

126  2,405.36> 

NTinihor  of  KmploicfN 

1936 

19.37 

Sei4  In'anfl  Total 

Sea 

Total 

% 

No.  No  No 

No 

M^n  eniplovrd  on  vessels,  boats,  rt*' 

13,80.5  402  14.207 

13,491 

429 

Persons  emploved  in  fish  canning  and  curing 

ct'tabhshmcnls 

■2.320  2.320 

2.633 

2.633 

Total 

16,125  402  16.527 

16.121 

429 

16,553 

f’rinre  Ldward 

Island 

1  slers,  cod,  herr 

ng  and 

smell 

s,  but 

Ihe  \alueof  output 

of  the  fisher- 

Mie  ovhtcr  fi?hory  rccortls  «t 

small 

les  of  Brince  Edward 

I.Hland  in  the 

1  inrrease. 

>ear  1937  was  $870,299.  compared 
with  $953,029  in  the  preceding  year. 
These  totals  represent  the  value  of 
the  fish  as  marketed,  whether  sold 
for  consumption  fresh,  canned,  cur¬ 
ed  or  otherwise  prepared 

The  lobster  fishery  is  of  first  tm 


The  catch  of  fish  of  all  kind.s. 
eluding  shell  fish,  by  Prince  Ed¬ 
ward  Island  fishermen  in  i9;(7  to¬ 
talled  275.250  cwt..  vvlth  a  value  at 


landers  in  1745  and  l>’Anvil)e’s  ex¬ 
pedition  with  a  view  to  its  recap¬ 
ture  in  the  following  year. 

Ln  Rochelle’s  Expedition 
"D'Anville  left  1/a  Rochelle  in 
.Tune.  1746,  with  the  largest  French 
fleet  that  had  ever  cro.ssed  the  At¬ 
lantic.  eleven  sliip.s  of  tiie  line.  20 
frigates  and  34  other  ves.sels.  He 
had  3150  soldiers  on  hoard  and  large, 
supplies  of  aniiminil.ion  and  provi¬ 
sions.  Off  Sable  Island  bis  fleet  was 
battered  and  disper.sed  and  part,  of 
it  lost,  and  during  September  the  re¬ 
mainder  drifted  into  Chebiicto  Har¬ 
bour  at  intervals  to  rest  and  recu¬ 
perate.  Here  more  than  1100  died 
of  scorbutic  fever  and  dysentery. 
The  admiral  died  of  apoplexy,  the 
vice-admiral  eommiited  suicide,  and 
Ee  .lonquiere.  Ihe  third  in  command, 
about  the  middle  of  October  set  out 
with  the  sad  remnant  of  the  fleet 
to  recapture  Annapolis  Royal.  Off 
Tape  Sable  ho  again  encountered 
storms,  and.  giving  up  Ihe  expedi¬ 
tion,  returned  to  France.  Altogether 
Ihe  expedition  lost  two-thirds  ol  ii.'v 
men  and  of  its  ships  and  aeeoni- 
plishcd  nothing.  Bui  it  terrorized 
the  people  of  New  England,  called 
attention  to  Ihe  strength  and  im¬ 
portance  of  the  harbour,  and  stimu¬ 
lated  them  to  pul  continuous  pres¬ 
sure  upon  the  British  government 


TEN/ TEST  serves 
five- fold  purpose  .  . 


a 


the  point  of  landing  of  $713,632,  j  to  fortify  the  harbour  as  an  offset 
compared  with  a  catch  of  248.138  !  to  the  fortress  of  1/Ouishourg. 

‘Hence  it  came  to  pass  that  af- 


- ! '‘Wit.  and  a  landed  value  of  $725,417 

portance.  the  marketed  value  of  its  jin  1936.  Average  prices  per  cwt,  at  |  ter  the  Peace  of  Aix-I/a-i  hapellp 
product  amounting  to  $538,792,  or  62|<hp  point  of  landing  for  the  princi-  vvhen  Eouisbourg  was  restored  to 
.  pal  kinds  of  fish  In  1937  and  1936  ■  ■  ■ 


per  cent,  of  the  total  for  all  kinds 
The  canned  product  accounts  for  I  were  as  follows,  the  prices  for  1936 
nearly  the  whole  of  the  marketed  '  ’ 
value  of  the  lobster  fishery  —  only 
small  quantities  are  marketed  in 
shell  and  as  meat.  It  should  be 
noted  that  considerable  quantities  of 
lobsters  taken  by  Prince  Edward 
Island  fishermen  are  purchased  each 
year  by  canners  in  Nova  Scotia  and 
New  Brunswick,  and  that  while  the 
quantity  caught  and  the  landed 
value  are  credited  to  Prince  Ed¬ 
ward  Island,  the  product  and  the 
marketed  value  are  Included  with  the 
totals  of  the  province.s  where  such 
shipments  are  marketed.  In  1937  the 
total  quantity  of  lobsters  in  shell 
shipped  from  Prince  Edward  Island 
to  Nova  Scotia  and  New  Brunswick 
for  marketing  was  13,959  cwt. 

The  cod.  herring,  smelt  and  oys¬ 
ter  fisheries  are  also  of  importance 
lo  Prince  Edward  Island,  although 
their  combined  total  marketed  value 
amounts  to  less  than  one-half  of  the 
value  of  the  lobster  fishery.  Com¬ 
pared  with  the  preceding  year,  lob¬ 
sters,  smelts  and  oysters  show  de¬ 
creases  in  quantities  caught,  while 


being  placed  within  brackets, 
lobster.^  $9.01  f$9.18);  cod  74  cent.s 
178  cents);  herring  55  cents  (52 
cents);  smelts  $3.28  ($3.16);  oys¬ 
ters  $5  ($5.13). 

The  value  of  the  capital  equip¬ 
ment  u.sed  in  the  primary  operations 
of  catching  and  landing  the  fish, 
comprising  vessels,  boats,  nets,  traps, 
piers  and  wharves,  etc.,  was  $949,- 
457,  compared  with  $963,362  In  1936. 
'rhe  principal  items  with  regard  to 
value  are  lolvster  traps  ($426,510) 
and  gasoline  and  diesel  boats  (382,- 
770).  The  number  of  fishermen  em¬ 
ployed  during  the  year  was  3,310, 
compared  with  3,093  in  1936. 

The  number  of  fish  canning  and 
curing  establishments  In  operation 
decrea.sed  from  89  in  1936  to  86  In 
1937.  and  the  value  of  capital  de¬ 
clined  from  $219,119  lo  $200,675.  The 
larger  part  of  the  investment  is  cre¬ 
dited  to  the  lobster  canneries,  which 
increased  in  value  although  the 
number  in  operation  dropped  from 
84  to  74.  The  total  number  of  per¬ 
sons  employed  by  the  establishments 


P'rancr.  the  British  government  dc 
cided  to  accede  to  the  wishes  of  New 
England  and  found  a  miiitarv  .snil 
naval  post  on  this  harbour.  Tt  was 
founded  on  lune  21.  1749,  b>  the 
Hon.  Edward  Cornwallis,  with  over 
3000  disbanded  soldiers  and  sailors, 
essentially  as  an  outpost  of  New 
England  against  the  French  of  .No¬ 
va  Scotia,  Cape  Breton  and  Quebec.  ; 
and  from  that  date  until  the  Ameri¬ 
can  War  of  Independence  Halifax 
was  as  much  a  child  of  New  P/ng- 
land  as  of  old.  Euinber  and  stipplies 
came  from  Boston,  and  Boston  nier- 
chants  or  their  agents  flocked  here 
to  look  after  their  interests.  Some 
of  these  same  merchants  who  trad-| 
ed  in  lumber  and  provision.^  and  | 
brought  the  materiabs  for  the  build- j 
ing  of  St.  Paul’s  Clniieli  and  Ma-  i 
ther’s  Church  also  contracted  foi-  the 
job  of  removing  the  Ae.adiaiis  in  | 
1755  aud  dispersing  them  amongst  I 


Jnsulalos.  ..Dreorates..  .Prevents  Condensation 
...Quiets  ^oise...Adds  Building  Strength 

New  trends  in  architecture  are  constantly  creatinj; 
new  probleins.  And  to  many  of  these  problems, 
forward  looking  architects,  engineers  and  contractors 
are  finding  TEN  TPIST  a  welcome  answer.  Each 
year  sees  TEN  TEST  adapted  to  an  ever-growing 
variety  of  uses.  The  new  headquarters  of  the  Provin¬ 
cial  Transport  (  ompany,  like  many  other  progressive 
Canadian  business  institutions,  featured  TEN/TEST 
throughout  the  building, 

WHiether  for  insulation  or  decoration,  for  exterior 
sheathing  or  interior  finish,  TEN,  TEST  does  an 
efficient  job  —  and  keeps  on  doing  it  as  long  as  the 
building  endures.  TEN  TEST  assures  year  round 
comfort,  gi-eater  value  for  your,  building'  dollar  and 
offers  unlimited  opportunities  to  achieve  attractive 
interior  treatments  in  the  modern  manner  at  mo¬ 
derate  cost. 


Infcd  n-ith  Euild, 


iwcn  n-Uh  ten  Tpefr 


insu- 

.  , . .  a  F  J?''" 


Time  Tested 
TEN /TEST  Products 
Insulating  Wall  Board  Panels  •  Roof  Insulation 
•  V-Notfh  Insulating  Plaster  Base  •  Vapor-Seal 
Plaster  Base  •  Moulded  Edge  Wall  Panels  • 
Ashlar  Blocks  •  Decorative  Tile  Blocks  •  Panel 
Strips  •Ornamental  Mouldings. 


THE  INSULATING  BOARD 


nesvriplito  literature,  teehnieal  data,  samples  and 
detailed  information  gladly  furnished  on  request. 


increases  are  recorded  for  cod  and  |  during  the  year  was  1.162,  compared 
herring.  In  the  case  of  marketed  j  with  1,334  In  1936.  The  period  of 
value,  decreases  are  shown  for  lob- i  employment  ranges  from  a  few  days  I  ijshm^ts  are  May  and  .lune. 


to  several  months.  The  establish-  j 
raents  in  this  province  are  closed 
during  the  month.s  of  .Taniiary,  Feh-  , 
ruary  and  March,  and  operate  to  I 
only  a  limited  extent  in  April,  .No-  j 
vemher  and  December.  Themonihs 
of  highest  employment  in  the  e.stab-l 
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Interesting  Developments 
In  The  N.  S.  Coal  Industry 

Still  Dominating  Factor  in  Prosperity  of  Province  — 
Restriction  of  Imports  Urged  to  Maintain 
Domestic  Markets 


The  Maritimes  Affected  By 
The  General  Recession 

Statistical  Department,  The  Bank  of  Nova  Scotia 


IMTFIELD  &  COMPANY 


Maritime  Bureau  The  Financial  Timea 


i^omestlC  m&rKetS  Business  In  the  Maritime  Prov-  with  a  year  earlier.  Tii  consofiuonce 

— - - -  — - - -  inces  has  experienced  an  appreciable  unemplovnicut  in  the  Sydnrv  area 

GOLD  PRODUCTION  INCREASINGLY  IMPORTANT  recession  over  the  past  twelve  has  been  Increased. 

_ months.  Employment  has  been  tend-  Krom  the  standpoint  of  tin  fi.sii- : 

Maritime  Bureau  The  Financial  Timea  and  five  Intermittent  onerafinns  downward  and  was  considerably  ernian,  too.  the  season  \»as  discoul-  : 

Halifax  -  The  fiscal  year  under  way.  ?n  tZt  ySr  there  we?e  ' 

does  not  close  until  November  operators  as  compared  with  8  m  i  ?  lo"/-  been  unsatlsfac- : 

iiut  until  iNOvemoei  wua  in  Penod  of  193/.  At  its  present  level  tory.  Increased  competition  in  the 

30  and  until  official  reports  of  vested  in  the  industry  and  in  1936  volume  of  employment  is  ap-  dried  cod  market,  resnltinc  from 
mining  operations  for  the  cur-  this  had  risen  to  $8W,337  and  total  proximately  the  same  as  In  the  laf-  pood  catches  in  Newfoundland.  Ice- 
rent  year  are  to  hand  no  defin-  gold  recovered  by  amalgamation,  •  | Norway  and  France,  has  served 

ite  information  as  reirards  this  cyanldatlon  and  shipped  In  concen-  chief  depressing  influences  m.  to  depress  prices.  .Moreover,  the  Bos- 

■  cis  legaias  inis  .^ates  was  in  in'n  i  4<m  mmees  nnH  economic  situation  have  been  j  ton  market  for  live  lobsters  has 

major  Nova  Scotia  industry  is  jq  20,923  ounce's  falllng-off  in  the  demand  for  j  been  weak  and  the  European  de- 

available.  That,  however,  the  To  go  back  to  the  year  1932  when  >'>mber  and  pulp  and  paper,  the  de- ;  mand  for  the  canned  product  Is 

year  has  been  marked  by  many  the  value  of  the  gold"  output  in  this  'f  the  production  of  steel  and  (down  sub.atantially. 

interesting  developments  is  as-  Province  was  but  $i9,oon  it  is  some-  ' 

ciiror)  Af  +!,«  ir,  '''hat  startling  that  six  years  later 

suied.  At  IDiesent  the  coal  m-  u  should  have  reached  a  total. 

ClUStry  could  stand  more  pros-  for  that  year,  of  more  than  $700,000.  I 
perity.  And  everyone  is  anxious  to  know  I 


INDEX  OF  Employment- THE MARiTiMcPRoviNces 


Mtmbnt 

Montreal  Stock  Exchange 
Montreal  Curb  Market 


SAINT  JOHN 
18-20  King  SttMt 

HALIFAX 

157  Hollis  Street 

OTTAWA 

140  Wellington  Street 


Through  our  offices  in  Saint  John  and 
Halifax,  complete  facilities  for  executing 
orders  in  all  listed  and  unlisted  Cana¬ 
dian  securities  are  available  to  investors 
in  the  Maritime  Provinces.  The  ser¬ 
vices  of  our  statistical  department  are 
also  at  your  disposal. 

235  St.  James  Street  West 
MONTREAL 


And  everyone  is  anxious  to  know 


What  the  final  figures  for  the  ""hat  the  story  for  1938  will  be. 


1938  coal  output  will  be  are  not,  of 
course,  yet  known  but  the  govern- 


It  is  also  interesting  to  note  that 
during  the  calendar  year  1937  128,- 


ment  report  for  last  year  recorded  ounces  of  silver  were  pro- 

a  substantial  Increase  over  that  for  as  against  170,335  ounces  in 


1936  with  the  majority  of  producers 
working  to  capacity  to  meet  in¬ 
creased  demand  for  coal,  locally,  and 


1936. 

Miscellaneous  Minerals 

Nova  Scotia  also  produces  many 


for  Newfoundland,  Ontario  and  Quo-  other  minerals,  salt  for  instance 

bcc.  The  report  of  the  Minister  of  "hicli  in  i937  had  its  largest  produc- 

Mlnes  for  1937  stated  tliat  “Im-  *''.n  in  hislon'.  and  gypsum  with  a 

proved  market  conditions  stimuiat-  ready  market  abroad.  The  plant  of 

ed  activity  in  the  existing  mines  ">0  (  anadian  Gypsum  t'orapany  at 

and  have  made  it  necessary  to  in-  "cntworili.  which  is  the  largest 

vestigate  the  possibilities  of  mining  gypsum  operation  in  the  province 

seams  that  lie  at  lower  depths  than  operates  three  main  quarries  with  coal  and  poor  markets  for  fish.  In  The  early  part  of  th®  farming  sea- 

fhosc  at  present  worked.”  shipments  for  193i  of  .581,058  tons,  addition,  government  highway  work,  son  was  favourable  to  growth  but 

There  is  much  discussion  in  the  production  of  crude  white  ^gyp-  which  did  so  much  to  increase  em-  c^xcesslve  moist.ure  In  July  and  An- 

provlnce  these  days  as  regards  coal  Nova  Scotia  is  about  of  pioymcni  in  the  .Summer  of  last  gust  reduced  the  yield  and  quality 

mining  and  It  remains  to  be  seen  to  ♦he  total  production  in  (  anada  with  year,  was  less  extensive  ibis  season  of  the  hay  crop,  and  impeded  har- 
what  extent  this  year  will  corres-  companies  operating  tm  a.  siead>,„^  hard-surfacing  programmes  vesting.  NevetJieless,  coarse  grain 


pond  with  1937.  At  the  present  basis. 

writing  a  delegation  from  the  min-  l^he  Interests  of  a  very  large  nuni- 


neared  completion.  There  are,  how-  crops,  and  particularly  oats,  showed 

-  - - -  -  ,  a  f  ■  1-  ir  1  I  fver,  seyeral  favourable  aspects  to  appreciable  gains  over  last  year  and 

ing  centres  is  being  formed  to  wait  J'h ,  the  business  picture.  Crop  results  feed  supplies  are  generally  ade-  j  MONCTON 

on  the  provincial  Government  re-  c  oTs  nVo  I quatc.  Pastures  have  been  good  with  749  Main  Street 

garding  what  they  speak  of  as  the  ^  prospects  point  to  the  con-  the  result  that  dairy  production  has  cDrT,rDTr-rr,v 

depres.sed  conditions  in  coal  mining  Vmo  thoo  fo  agricultural  income  In  been  well  maintained.  The  Nova  i  FRF,DERICTON 

today.  lu  the  absence  of  official  vicinity  of  the  1937  level.  An-  Scotia  apple  crop  Is  estimated  bv  |  84  Carleton  Street 

figures  the  story  for  1938  must  yet  9.33  there  was  a  de^  encouraging  development  was  the  Dominion  Bureau  of  Statistics  j  I  i 

remain  untold.  venr^iQ"?!  if  ^^  inoreaan  I  uiaintcnance  of  building  activity  at  2.40n.0(*(>  barrels — a  rise  of  IS®,- 

That  coal  mining  plays  a  tremend-  ^  •  •  '  there  was  a  de- !  ^®hart  from  highway  work)  while  it  000  barrels  over  the  1937  hanest.  _ _  _ 

ous  part  in  the  life  of  this  province  ^j.  p’ ,  following  year  with  an'*®  noteworthy  that  the  tourist  The  fruit  Is  generally  of  very  good 

ioase  to  quality  and  the  market  outlook  Is  give  the  millions  of  workless 

19  1-A  .  *  1  W  1!.  .1  and  a  further  increase  to  6  842  668  better  sustained  than  in  promising,  largely  because  of  the  was  not  the  remedy.  It  wouk 


Offering  a  Complete  Investment  Service 

Canadian  Government, 
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Corporation  Securities 

SAINT  JOHN  We  invite  your  enquiries. 

18-20  King  Street 
HAT  TFAY 

MONCToi*""'  W.  C.  Pitfield  &  Company 

749  Main  Street  ^  IjimitoH 
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13,170  were  employed,  with  the  coal  ”  rurtner  increase,  to 

output  for  the  year  ending  November  *^9°®  193 <. 

30.  1937.  6.382.368  tons  of  2.240  Review  of  Coal  Mining 

pounds  each  and  with  coal  sales  for  ft  Is  interesting  to  note  the  devel- 


men  >  Maritime  Retail  Sales  m 

was  much  better  sustained  than  in  promising,  largely  because  of  the  I  was  not  the  remedy.  It  would  end  1937  Un  at  SI 87  740  000  beb’w  those  of  1930. 

the  neighbouring  province  of  Que-  low  domestic  yield  of  apples  in  Great  |  in  a  worse  depression.  To  bring  istJ#  up  ai  ^10  ,  ‘tu,uu  Figures  for  1937  by  provinces  arc . 

bee.  Britain.  In  regard  to  potatoes,  the  I  about  a  lasting  peace  would  take]  Saint  John.  —  The  I'ederal  Bureau  Nova  Scotia  $99,336,000.  with  a  gam 

4F  crop  Is  someW'hat  smaller  than  a  |  deliberation  and  time,  he  said— hut  |  of  Statistics  reports  that  in  1937  re- '  of  12.6'^:  New  Brunswick  $76,656. 

The  forest  Industries  have  felt  the  year  ago  and  in  New  Brunswick  how  should  It  he  done?  His  I>ord- |  tall  sales  In  the  Maritime  Provinces  000.  with  again  of  14.5'>  and  Prince 
full  brunt  of  the  world-wide  reres-  particularly  a  good  part  of  It  was  j  ship  then  proceeded  with  his  opin- j  amounted  to  $187,740,000  as  against !  Fdward  Island,  |11,748.ono.  with  a 

slon  In  business.  The  British  mar-  damaged  by  blight.  Marketwise,  j  ions.  '  $166.665,<tbn.  in  1936.  or  an  increase  gain  of  3.59r. 


of  I2.7^c.  Sales  in  19.37  were,  how¬ 
ever.  o^r  below  those  of  1930. 

Figures  for  1937  by  provinces  are. 


Saint  John.  —  The  Federal  Bureau  Nova  Scotia  $99,336,000.  with  a  gain 


the  same  period  6.842.668  'ong  tons,  opment  of  the  Nova  Scotia  coal  in-  fun  brunt  of  the  world-wide  reres-  partictilarlv  a  good  part  of  It  was  |  ship  then  proceeded  w 

VlTco,  generations  Gov-  gjon  in  business.  The  British  mar-  damaged  bv  blight  Marketwise,  ions. 

-.293,827  tons  were  distributed  for  ernment  figures  show  that  sales  In  ^et  for  lumber,  which  is  the  chief  however,  prospects  are  fair  In  view  _ 

I’onsumption  m  Nova  Stmtia,  whilst  1785  were  but  1,668  tons  or  a  total,  outlet  for  the  Maritime  product,  has  of  the  poor  harvest  In  the  north 

shipmenfs  to  the  United  States  total-  of  which  a  record  was  kept  of  14,349  been  very  quiet  and  price.,  are  off  eastern  States  and  also  In  central 

^d  but  55.964  tons.  Shipments  to  the  tons  up  to  It 90.  The  next  decade  ,rom  last  year.  With  stocks  on  hand  Canada.  |  | - 

V  ■  o  lulte  hcavT,  both  sawmill  and  wood  ♦ 

operations  have  been  curtailed  and  Judged  by  the  value  of  contracts. 


The  total  amount  of  coke  manufac-  creased  to  140.820  tons/ 


despite  the  reduction  in  New  Bruns-  ttie  construction  trades  have  not  cx- 


nired  in  the  province  for  the  same  lowing  ten  years  saw  a  big  jump  to 

t-Ke^fi  e4  «fnci  /AO  KOI  oofi  fio4*  A  m  ^  ^  m  ®v>a  w^icK  stumpago  ducs  ihc  cut  tbls  perlenccd  any  pronounced  recession. 

<1  was  408,5^ net  ton^  1*0^0  ft  pnd  Hsln  t!/%9r899  undoubtedly  be  reduced.  Contracts  awarded  during  the  first 

Mould  Eesfrlcf  Imports  -  -  8  v,iph‘oaf  T-onrU-  TrrnrinrMnn  paper  industry  has  nine  months  of  the  year  amounted 

At  the  recent  convention  of  the  .  ,  ..  .  hoi nt/ 99 9% 07  ♦nna  stt^Isred  directly  and  Indirectly  from  to  $16,200,009  as  compared  with 

miners  of  Nova  Scotia  It  was  stated  ^  P  rlosine^  1S80  saw  *^®  the  United  States,  but  $17.4  millions  in  the  corresponding 

ih.at  there  is  a  market  for  all  Cana-  nmituftinn  fnr  th*.  rfocado  at  ^^®  on^lonR  bas  improved  somewhat  period  of  1937  and  improved  notably 
•iian  coal  In  Canada  If  Imports  were  -  0-7  40^  ,„na  with  a  high  vear  nro-  ^^®  tecent  revival  In  that  conn-  In  the  third  quarter.  While  highway 

'--cverely  restricted  and  that  there  ,bat  period  of  954,659  **'®  reduction  In  North  awards  for  the  nine-month  period 


(lop.s  not  seem  to  be  any  reason  why  From  then  on  production' hit  American  stocks  of  newsprint.  A  were  down,  business  contracts  weret 

•  uch  a  policy  could  not  be  worked  .  VniiHnti  tonB  n  voar  mark  and  substantial  quantity  of  pulpwood  larger  and  residential  awards  were 
T.ut.  thus  assuring  work  for  all  and  mUiton  tons  a  yea^^^  mara  ana  recently  been  exported  to  Oer-  only  moderately  lower. 

greai  benefit  to  the  Canadian  coal  pj.gggjjf  many  but  apart  from  this  the  mar-  As  might  be  expected  In  view  of 

industry  In  general.  -  sniM  ,07/)  total  I'®*  been  dull  and  the  cut  lower,  the  general  situation,  retail  trade 

Gold  production  In  this  proWnce  .(^as  49,132.834  tons  the  *  JF  ♦  has  been  off  appreciably  as  com- 

lias  always  been  a  subject  of  allure-  yearly  production  in  that  Operations  In  the  iron  and  steel  pared  wMth  last  year,  though  there 

monf  from  the  early  days,  when  It  pgj.jp.j  being  5  948  099  tons.  For  the  industry  of  Cape  Breton  have  de-  were  signs  of  Improvement,  partl- 

grew  into  substantial  proportions,  to  yg^rs  of  the  present  decade  dined  considerably  since  the  Spring,  cularly  In  rural  districts,  during 

the  early  day.,  of  the  century  when  production  has  totalled  33,067,035  1°  August  steel  operations  were  at  August.  In  the  wholesale  trade,  1 
it  almost  passed  out  of  existence  only  which  brings  the  story  up  to  65%  of  capacity  as  compared  with  there  was  also  some  increase  from  j 

to  see  a  remarkable  revival,  within  1937,  practically  full  capacity  last  year.  July  to  August,  mainly  as  «  result  ' 

the  last  few  years,  with  the  use  of  Addressing  the  miners"  convention  Coal  production  has  also  been  of  enlarged  sales  of  groceries  ami  j 

modern  machinery  and  well  backed  Truro,  this  year,  Hon.  Michael  lower;  It  amounted  to  933.000  tons  hardware.  Automobile  sales.  how-| 

•  ompanles  bringing  new  finances  to  p^yg^^  Nova  Scotia.  Minister  of  In  July  and  August,  representing  a  ever,  have  declined  sharply,  running 

•I  be  work.  The  fact  that  in  the  past  yjjjjgg  g^j^  ^jjat  Coal  mining  and  decrease  of  onc-thlrd  as  compared  about  40%  lower  than  a  year  earlier. 

,  1  years  some  f 35.000  000,  at  p^sent  ^^^keting  problems  In  Canada  must  - 

prices,  worth  of  gold  has  heen  mined  ^  .  .  r-r  •  M  nw 

m  this  province  is  the  reason  for  the  ^  •  I  I7  •  A  OI 

optimistic  spirit  existing  today  that  United  VJTSUTUZ^CI  M  ClTTTll¥lg  /\S  110.11 

it  can  once  more  become  a  major  rri  n  •  f  FI 

industry  In  Nova  Scotia.  r.t  irnnor  fnnariinn  Tnannfnc.  »  M au 


As  in  the  case  with  coal,  no  gov- 


State.s  will  retaliate  to  the  disadvan¬ 
tage  of  Upper  Canadian  manufac- j 
turing  industries.  That  is  a  question  1 


ernment  figures  for  the  current  fis- 

cal  year  are  as  j-et  available  regard-  Minister  stated  that  the  coal 

mg  gold  mining  but  a.,  the  value  for  j^^yg^^y  in  this  province  is  suffer- 
ihe  yoeld  for  the  fiscal  year  ending  conditions  outside  the  pro- 

iast  November  was  $702,500,  with 


Organized  Farming  As  Plan 
To  Provide  Jobs 


Maritime  Bureau  The  Financial  Ttmei 

In  a  recent  address  I  needed  most  In  striving  to  solve  its 


^ant^ 

i  Suaar  $ 

LL  -J 


THE  SEAL  OF  PURITY 


PURE  CANE 


me  yieiu  lor  me  iioea.1  cuumg  .  .  cnnHifinn,  outside  the  nro-  .u  0111.,,.^.  n.-. 

last  November  was  $702,500,  with  ^ ®  '  he  Toatter  ♦■’'®  Rotary  Club  of  Saint  John,  unemployment  problem  was  a  back- 

,cold  at  $35  an  ounce,  there  are  those  hi.  doeiHed  in  a  national  wav  Chief  Justice  Baxter  expressed  his  to-the-land  movement  on  sane,  prac- 

who  predict  that,  with  operations  Minister  went  on  to  sav  that  coovJctlon  that  one  of  the  most  ef-  tical,  instructional  lines.  He  had 

being  carried  on  this  year  on  a  between  30  and  35  million  tons  of  f®®tlve,  as  well  as  lasting,  means  to  been  ridiculed  for  suggesting  this 
larger  scale,  the  $1,000,000  figure  for  foreign  coal  "are  imported  annually  ®®*'®  ttt®  unemployment  problem  in  plan;  had  been  told  that  It  was  uso- 
1938  might  be  reached,  liowered  pro-  Canada  If  he  said  the  Cana-  ^®"^  Brunswick  —  and  presumably  less  putting  untrained  and  cll>«- 

duction  cost,  modern  machinery,  market  absorbed  the  maximum  would  also  work  In  other  minded  people  to  agricultural  work, 

modern  methods  applied  on  old  gold  pf  (  anadian  mines,  by  check-  Pt®®®®  where  it  has  not  yet  been  It  had  been  said  that  the  soldiers’ 

fields  are,  at  any  rate,  producing  re-  these  Imports,  production  costs  tried — would  be  to  organize  farm-  settlement  scheme  had  proven  some- 

suits  and  much  that  was  considered  pg  decreased  and  the  coal  communities  under  competent  what  of  a  f.ailiire  for  this  very  rea- 


Maritime  Retail  Sales  I 

Sharply  Higher  in  19371 


useless  in  the  old  days.  Is  producing  jjjjpjpjr  industry  In  Canada  put  on  supervision  and  instruction  along  son.  Nevertheless  His  Tiordshlp  was 
a  golden  harvest  in  these  days  of  jjg  the  line  of  model  farm-groups  some-  strongly  of  the  conviction  that  un¬ 
modern  appliances.  .J _ _  what  like  systematic  and  Instruc-  der  proper  direction  and  supervision 

Five  Years  of  Gold  Production  Mai-itJinA  Retail  Salaa  organization  employed  In  in-  and  the  very  necessary  willingness 

The  government  report  for  the  cT® 

fiscal  year  ending  Nov.  30,  1937,  Oharply  Higher  in  iy.5/  The  Chief  .Iiistlee  said  that  before  neartedly  at  the  job,  much  of  the 

.shows  that  during  that  period  12,321  -  the  war  we  did  not  often  have  great  unemployment  could  be  reduced  and 

ounces  of  gold  had  been  recovered  Saiiii  ,lohn. —  An  interesting  Item  unemployment  problems  calling  for  happy  homes  of  a  self-sii.stalnlng 

from  59,251  tons  of  ore.  The  pro-  of  the  day,  featured  in  the  Maritime  such'  elaborate  relief  measures  as  character  reared  throughout  the 

duction  for  the  twelve  months  end-  press,  was  the  slatenicnt  Issued  by  today.  But  along  came  the  war  cost-  Province. 

ing  Dec.  31,  1937,  w'as  20,923  ounces  the.  Dominion  Buroaii  of  Statistics  ing  3.000  millions  of  dollars  to  tbls  The  speaker  realized  that  there 
from  132,778  tons  of  ore  or  an  in-  that  retail  sales  in  these  provinces  country  and  we  have  been  speculat-  were  many  unemployed  men  and 
crease  of  8,457  ounces  or  67%  over  totalled  $187,740,000  in  the  year  1937  ing  ever  since  what  unending  good  women  who  would  shun  an  agrlcul- 
ihat  of  the  calendar  year  of  1936.  and  were  in  excess  of  the  total  for  could  have  been  done  with  that  vast  tiiral  life,  those  who  crav'ed  the 

The  past  five  years  for  which  fig-  the  previous  ycor  of  $166,565,000  by  amount  of  money  in  the  way  of  so-  bright  lights  and  the  excitement  of 

ures  are  available,  in  themselves.  12.7  per  cent.  The  figures  also  |  cial  service.  1'hc  w,ar  destroyed  the  city,  but — and  it  was  here  Dr. 
tell  the  story  of  the  revival  of  gold  showed  that  from  the  low  point,  j  trade,  lessened  prodnciioti  tinil  Baxter  mentioned  Nazi  methods — It 
mining  in  Nova  Scotia.  In  1933  only  which  was  reached  in  1933  there  had  brought  great  uneinploymont;  must  be  remembered  that  the  plon- 

3,295  tons  had  been  crushed  with  a  been  a  44  per  cent,  betterment  up  to  whereas  If  it  had  not  taken  place  eers.  who  settled  this  province  were 

yield  of  1.499  ounces.  In  1934  a  1937,  but  sales  in  1937  were  yet  5  the  world  could  have  used  all  Cau-  not  all  farmers,  and  were  forced  In- 

total  of  18,582  tons  of  ore  were  per  cent,  below  the  1930  level  in  the  ada  could  manufacture,  and  all  Can-  to  raising  their  own  homes  and  to 


useless  in  the  old  days.  Is  producing  j^j^ing 
a  golden  harvest  in  these  days  of  jjg 
modern  appliances. 

Five  Years  of  Gold  Production  Mariti 

The  government  report  for  the  5 

fiscal  year  ending  Nov.  30,  1937,  “■ 

shows  that  during  that  period  12,321 
ounces  of  gold  had  been  recovered  Saiiii 
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crushed  the  yield  being  4,782  ounces;  Maritimes. 


ada  could  grow.  In  fact,  it  could  do  growing  their  own  food,  until  they 


and  in  1935.  from  41.351  tons  of  ore.  Figures  for  1937  show  that  sales  po  today  If  things  were  properly  or-  got  a  foothold  in  fheir  domestic  eco- 
9.051  ounces  were  taken.  The  year  i.n  Nova  Scotia  were  $99,336,000,  re-  ganzed.  nomy.  In  stressful  times  like  these. 


1936  .showed  a  yield  of  12,466  ounces  presenting  an  increase  of  12.6  per 
from  66.512  tons  of  ore  and  1937,  cent,  in  New  Brunswick,  $76,656,- 
20.923  ounces  from  132,778  tons  of  000.  an  increase  of  14.5  per  cent.. 


Too  Many  On  Relief  ho  suggested,  the  state  might  Justi- 

Instead  of  this  world-demand  for  Dably  step  In  to  Insist  upon  relief 
our  product,  the  cblef  justice  said,  measures  of  a  self-reliant  nature  or 


During  1937  there  were  ten  steady  000,  an  increase  of  3.5  per  cent. 


and  Prince  Fdward  Island  $11,748,-  county  abandon  the  shirker  .altogether. 


alone  some  4,360  people  on  relief.  "Men  on  relief  possess  the  man- 
The  average  relief  cost  was  $21  per  power  necessary  for  such  practical 
family,  or  $5  per  person,  per  month —  measures,”  said  the  chief  justice. ; 
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figuring  at  about  .$250  per  year  for 
each  family... In  a  little  more  than 
two  and  a  half  years  In  this  muni¬ 
cipality  the  sum  of  $683,472  hail 
!  been  expended  in  direct  relief.  It 
was  assumed  the  money  had  been 
I  spent  wisely,  hut  the  fact  remained 
'that  those  funds  had  gone  and  most 
of  the  people  who  received  them 
I  were  today  not  much  better  off  than 
I  when  they  were  placed  on  the  re- 
I  lief  rolls,  the  chief  justice  added. 

"Tt  Is  true  nut  of  this  great  ex¬ 
penditure  to  alleviate  distress  we 
have  secured  some  public  works 
which  will  be  local  assets.  Tn  other 
words  the  Thing  is  better,  but  fhe 
Man  is  not.  We  should  get  at  the 
root  of  this  maladjustment  and  try 
to  make  the  Man  better!  The  dole 
is  temporarily  a  necessitv.  perhaps,  j 
bur  as  a  permnnency.  it  is  no  sood!”j 

Dr.  Baxter  then  asserted  with  eni-| 
[  pliaBiB  that  what  New  Brunswick ' 


“and  as  for  the  necessary  tuition 
and  direction  in  the  semi-scicntific 
things  of  ordinary  fanning,  that 
could  well  enough  be  furnished  un¬ 
der  a  government  plan,  as  has  been 
dime  with  success  in  other  places.  | 
Such  a  pban  will  of  cnnr.'-e  cost  , 
money,  but  in  three  or  four  years 
iliat  expense  should  cen-o  and  we 
should  have  numerous  self  support¬ 
ing  communities” 

Aftermath  of  Great  War 
.At  the  outset  of  his  address  the 
chief  justice  stild  tliat  it  was  the 
ordinary  procedure  upon  discover¬ 
ing  an  evil,  to  root  It  out.  FJvcry- 
body  would  agree,  he  l.boiiglit,  that 
the  Great  War  was  the  cause  of  | 
unemployment  distresses  today  and  | 
it  was  not  within  the  power  of  a  ' 
city,  a  nation,  or  even  an  einitire.  I 
to  root  out  sucli  an  evil  at  once  and  ; 
restore  an  ensured  prosperiiv,  i 

The  employment  that  war  would  I 
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Howe  Claims  Advantages 
For  His  New  Port  System 

Much  Accomplished  But  Still  Much  to  Be  Done  Minister 
Tells  the  American  Association  of  Port  | 

Authorities 


Baron  Empain  Invests  in  N.  S.  Gold  Mines 


PUBLIC  OPINION  BEHIND  THE  CHANGE 

Maritlm*  Biiraau  Tha  Financial  TImaa  the  hands  of  local  port  COmmIssiuUS, 
Saint  John.  —  In  his  visit  to  the  who  had  wide  authority  In  handling 
Marltlmes  to  address  the  American  day  to  day  operating  matters.  The 
Association  of  Port  Authorities,  in  commissioners  were  political  ap- 
annual  convention  hero  and  at  Mali-  pointments,  their  term  of  office  sel- 
fax,  recently.  Hon.  C.  D.  Howe  In  dom  outlasting  the  life  of  the  gov- 
his  speech,  here,  said  that  it  .seemed  ernment  that  made  the  appointment, 
to  him  that  whil.st  much  had  been  i  Appointments  to  the  operating  staff 
accomplished,  “much  remains  to  be  j  were  influenced  to  a  considerable 
done  toward  greater  standardization  |  extent  by  political  c.jnsiderations. 
of  rates  for  similar  services,  remo- ,  and  a  change  of  government  usually 
val  of  unreasonable  and  unwise  meant  numerous  changes  In  opcrat- 
methods  of  competition,  prevention  j  ing  staff.  Each  local  commission  j 
of  uneconomical  duplication  of  facili-  was  Imbued  with  an  ambition  to  ob- 1 
tlea  and  in  other  directions  that  fain  for  the  port  a  maximum  of  fed- 
could  he  mentioned."  eral  government  expenditure,  often 

Anent  the  placing  of  i  anadian  Na-  whether  additional  facilities  were  re- 
Uonat  Ports  under  a  .Niitional  Har-  quired  or  not. 
bor  Board  Hon.  Mr.  Howe,  said:  l.ocal  Administration  Costly 

"The  change.^  I  have  outlined  as  “Whereas  the  local  boards  were  in- , 
having  been  effected  during  the  last  protect  the  federal  govern- 1 

three  years  have  in  aoneial  been  ment  against  unwise  expenditures  in; 
well  received  by  liic  iiulilic.  but  I  practice  these  commissions  became  i 
would  not  like  you  to  think  that  they  points  for  developing  local, 

have  been  effected  w  ithout  sp\orc  pi-eggyre  directed  toward  forcing  the 
criticism  from  cerratn  local  inter-  oQvprnment  into  expenditures  that 

eats.  \L'pro  /ifrpn  lintvieo  Port  pnpinppr-  i 


Halifax.  —  An  interesting  development  In  the  provincial  mining 
I  iphero  during  the  summer  was  the  entry  of  Baron  l.oiiis  .lean 
Empain,  Belgian  multi-millionaire  who  made  wliat  is  stated  to  be  a 
sizeable  Investment  In  gold  mining  operations  in  Nova  Scotia.  The 
properties  are  located  In  Halifax  and  Guysboro  countie.-*. 

Dr.  A.  E.  Cameron,  deputy  minister  of  mining,  stated  at  the  time 
that  the  Baron's  company  has  opened  a  long  idle  mine  72  miles  east 
■  of  Halifax  and  would  sink  a  shaft  into  what  was  considered  promis- 

I  Ing  gold  deposits.  In  August  the  Baron  made  a  tour  of  gold  mining 

properties  In  this  province  and  anticipates  returning  to  Canada  next 
j  year. 

Halifax  officials  of  the  Baron’s  company  e.stimated,  at  the  time, 
that  Baron  Empain  had,  up  to  then,  spent  between  |fi6,ono  and  $7.5.00f) 
for  exploration  of  gold  properties  in  the  previous  year  and  a  half. 

It  was  also  said  at  the  time  that  he  has  several  other  properties 
under  consideration. 

Maritime  Mineral  Output  In 
’37  The  Best  In  Eight  Years 


The  Opportuni^  of 
Boards  of  Trade 


0  4  me  Dest  in  iLignt  i  ears  rTerioum^^mirg^'^'"'-'’ 

“ - - — - - —  "JRather  have  they  won  for  tlieni- 

Production  for  the  Year  Valued  at  $33,077,831  as  '’fi'^es  a  new-  and  much  more  im- ' 

Compared  With  $29,260,169  in  1936-Output  in  First  ,',"■'’,1;:: 

Half  1938  Slightly  Higher  at  $12,997,122  jtton.  Tlirough  tbem,  governinent.s,  : 


mark  to  say  Hint,  c.siiccially  within  Structural  Strength  ^  I 

I  trade-  large  and  small- -have  been  tor  Walls.  Ceilin<!S  and  Roof  Insiilation^vJL  |  ^ 

w'cighcd  against  all  the  stressful  — - - 

and  disturbing  exigencies  of  these  INSUL-BO.ARD  LATH,,.for  Piaster  Walls  oud  (^eilinjis 


Building  Products  Limited 


It  fain  for  the  port  a  maximum  of  fed-  \A/:*U  eoQ  ocn  ico  •  r\  a  •  f  a  portant  significance  as  an  invalii- 

eral  government  expenditure,  often  A-Ompared  Wlttl  <^£9,ZoU,lo9  U1  1936 Output  in  First  able  factor  in  the  affairs  of  tlie  na- 

1-  whether  additional  facilities  were  re-  Half  1938  Slightly  Higher  at  $12,997,122  jtton.  Tlirough  them,  governments,: 

'-  quired  or  not.  _ _ _ _  _ _  _ _  ’  provincial  and  federal,  are  Iirought 

■  ... ,  COAL  PRODUCTION  FOR  YEAR  WORTH  $25,640,819  "S 

M  tended  to  protect  the  federal  goveru- j  *  i  I  - - - — ^ —  he.st  business  brains  in  the  conn-' 

^  ment  apainst  unwise  expenditures  in  ;  ,  w ^  time  Province.^  of  Canada  is  bitu-  try.  | 

M  nrartice  these  commissions  became  i  -  antimeg  in  1&3/  ayrs  $^3,077,-  minous.  The  N^va  Scotia  coal  min-  "Cor.  it  Is  throuBb  our  hnard.s  of  i 


MOIVniEAl.  -  TORONTO 
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yon  to  think  that  they  developing  local ®‘"ce  1929.  fn  ing  districts  are  (  ape  Bi 

eied  without  ■’pvere  ^o^ard  forcing  the  a  value  of  $29,260,109.  ness.  Pictou,  and  Cun 

certain  lo.ai  inter-  p^nenditures  that  coal,  the  New  Brunswick  the  chi 


"In  the  event 


government  into  expenditures  that',.  -  .  i ^udi.  me  rMcw  orunswicK  tne  cniei  centre  of 

were  often  unwise.  Port  engineer- >  nnnerul  or  the  Maritimes  coal  mining  Is  In  the  Minio  district. 


•cotia  coal  nun-  **Kor,  it  Is  through  our  hoards  of 
i  Breton,  fnver-  trade  that  Mie  well  -con.sidercd  views 
'umberland;  in  of  business  arc  conveyed  to  our  gov- 
chief  centre  of  ernments  and  nowadays  so  warmly 
Minio  district,  w-elcomed  even  though  siitli  view- 


Trade  Through  Maritime  Ports 
Since  Confederation 


wilt  be  called  on  iti  inako  .similar 
changes,  f  can  perhap.s  itive  you  a 
hint,  as  to  the  soiiires  from  which 
you  mav  e.xiieet  rritiei.sm 
“The  system  of  centralized  i  onirol 
has  been  spxerely  rriticired  by 

"la  I  Prominent,  citizens  who  ex¬ 
pected  to  be  .npiaiinted  harbor  com¬ 
missioners.  positions  'hat  formerly 
carried  a  gnoil  .sal;^•^  and  consider¬ 
able  presi  ice ; 

"ihi  T/rcal  shipping  iniercets  who 
were  able  to  obtain  special  and 
prnfllablc  conressinns  in  port  char- 


"“|tng  was  largely  handled  by  local  Pn- ,  mines  held  the  primacy  ,,p  p,  j.iet  accord  with  i  IS;? 


gineering  .staffs  of  limited  experien¬ 
ce.  and  expensixo  engineering  mis¬ 
takes  occurred  all  too  frequently. 

These  ports  were  in  active  coinpefi- ,  .  ,,  ...  .  .  -  -  -  -  - 

lion  foi-  husinesc  one  against  thel"^*^  ^f’ra  Scotia  Is  becoming  erahlp  five  times  and  Alberta  twice, 

other  resulting  in  illogical  rate  In  1934  the  coal  output  of  Nova  Sco- 

seliedules  and  tmpr.nldeot  raieeut-  of  '9,918  ounre.s  In  1937  worth  tia  was  6.311,525  tons  and  that  of 

tine  W  herea-  the  ports  were  built  months  of  Alberta  4,753.810  tons;  in  193.5  Nova 

with  loans  from  the  Dominion  gov-  Production  aggregated  $446,292.  Scotia  dropped  to  5.822.075  tons, 

ernment  thai  were  intended  to  be  in-  ‘^e  mineral  while  Alberta  increased  to  .5.462,894 

terest-bcaring,  only  two  of  the  eight  Scotia  for  1937  tons.  Coal  production  In  .Vova  Scotia 

norts  made  .anv  pretence  of  paving  aa  compared  with  during  1936  totalled  6,649.102  tons 


which  finds  expression  tlirough  our 
active  boards  of  trade.” 

Smaller  Number  Now  I 


^’^a^5  r.ndrd  March 

I’riiiff* 

LdwartI 

Ndvr 

New 

Total 

MaritiintA 

Islarui 

Rrunswii  k 

Vrnvinr(»'s 

lfU|:orfi(  - 

[RTO  . 

$1. '423, 66-2 

$  K, 00:1,031 

$  6..5;i2.82-c- 

.');18,469,.529 

187.=i  . 

I0.672,f*Hl 

S4.8.^3.8.VJ 

22..M0.0.-.2 

119.618,657 

1880  . 

7H9.287 

10.031/123 

71.  .-82,249 

I88.S . 

778,441 

6. 1 2 1,26 1 

i:Ln!L5.08o 

102,710.019 

1800-  . 

D8r».s.'):> 

lO.nlO.lOl 

112,765,584 

180d . 

.'■)><n.7in 

4. 528. .561 

1  1.0.'',O.H3»7 

105.2,52.51, 

1000  . 

:«ofi.y74 

IT, 15-., 212 

180.804,316 

lOO.T  . 

.V„(1.37I 

I2.3K.’.o20 

8,100,033 

21.07.5.'.2t 

261,92.5.5.54 

1910  . 

(>.'•■..202 

1  l.I21.«15 

10.713.781 

2o.f.20.AhK 

875.833.016 

191S  . 

f'no.407 

l«.‘J7.7.aO.. 

12,736.708 

29.924.  t«n 

.587,439,301 

1020  .  . 

1. 01 

.33,(1.57,422 

.-13,669,948 

67,942.245 

1,064.528,123 

In  Control  of  Farms  !.% 


ins  iioeicBis  « no  made  ally-  pretence  of  pa'ing  »,i  ««  rumparea  wiin  during  ituts  totaiiea  ti.Nju.iii:; 

atn  special  aPfl  {nferest.  and  two  or  three  failed  to  ^26.672,278  for  1936.  according  to  the  and  In  Alberta  5.696.960  for  the  s 


f  tiKf  Dominion  Bureau  of  period. 


'Phe  mineral  output,  of  I 


'  1.  . .  ...  A  ,  .  oneratm.i:  c\p^^ngo^^.  o.  *i  a-  rru  , 

^  ^  “In  1931  the  government  of  the 

r-ortain  lorai  c,iuzen.s  w-ho  be-  i^i,.  Alexander  Gibb,  an 

licye  that  ibetr  poiittcal  activities  p.eiti.sh  port  engineer,  to  63,643.  hor  the  first 

emit  ed  them  to  employmen  .  ^  administration  '  ^  ^ 

-ir,  -Those  woo  bold  that  a  port  .anada's  national  ports.  The ! 
should  ho  operated  .so  ely  for  the  ipgo  It ;  i”  $11, .392.313  in 

puipo.«e  of  ching  employment  and  recommended  abolition  of  local  har-''^^'  while  in  New  Brunswick  there 
spending  money  in  the  municipality  centralized  control  of;''^®  “ 

Mio  exp^nso  of  the  fedora!  govern-  Un..  onHonm  nnrt=  hv  a  oomml«ioo  i  $<22,735  tO  $496,452.  Con- 


fons  Halifax  -  At  a  recent  meeting  of 
same  Nova  Scotia  Ecoiirimic  Council  ika.3 
George  V.  Maythorne.  wlio  in  his  e.a-  if.34 
luced  paclty  as  secretary  of  flte  Council, 


y  retained  Sir  .Mexander  Gibb,  an  Yo^r-^O^.o' ’m Alberta  had  an  ^ad  attended  the  International  Con- j  Isa? 
linent  liritish  port  engineer,  t'J  hnif  vpar  tho' output  of  5.,5h2.839  tons.  The  coal  ference  of  Agricullural  Economlst.s  I ’''S.® 

Ike  a  report  on  the  administration  '  a  ,  at  Ste  Anne' dc  Bellevue.  Quebec.  I  isto 

Canada’s  national  ports  The  ^ova  Scotia  increased  from  1937  was  364.714  tons  as  compared  Aii^iist  e,  rennried  it  i  ist.s 

wa"  Zde  m  1 MJ,  it  i  ” t"  n..5ri2,3;;i  in  wl,h  „8.„,  1„  ,936.  In  .ddl-  '™  .  hi5  b 

™mn,9nd.d  .bnll.lon  of  loci  h.r- ‘  "2.7  i'.”"  “  5°*'  •'tT  1"  »er,  nrc,J.nlod  ,nd  on  ?he  di,,oi.,-  IS22 


.i:  itic  expense  of  the  fetlcral  govern- 
meat :  L,  , 

"(Cl  T'ltose  who  believe  business  I 
of  i>nc  1)01  f  sliruilii  lie  ^tiili  up  hy  j  . 
deviations  from  tariffs  at  tbe  expense  ll 
of  o'ber  port.s,  -  ; 

riiblie  I'avors  (  hange  !  imn 


the  national  ports  by  a  commission 


at  Ottawa.  The  report  pointed  out  I  ’’“’f  year  comparison  of  natural  gas, 

that  in  most  cases  sufficient  faclll- j  non-mf  a'lies  dropped  Nova  Scotia  ranks  second  In  salt 


a  lonfn  w  ,  ,  "’Prc  presented  and  on  the  disciis- 

also  produced  18.089  barrels  of  crude  twpr.. 

petroleum  and  576.671.000  cubic  feet  i„..a  „„.ii„ 


had  already  been  built  and  that '  f  from  $485  299  production  among  the  Canadian  "id  Th^trend  towards  thrdc^ 

a  number  of  years  the  problem  ,  P'-ovinces_  being  exceeded  only  by  indelLent  fa  m  boidincs 


Those  dealing  with  land  settle-  iPn.t 
ment  and  organized  marketing  "’ere 
of  special  value  to  Nova  Scotia,  be  1 1920 
said.  The  trend  tow-ards  the  decrease  ; 
of  small  independent  farm  holdings  j  JiiSr 


v^urd  be  one  of  consoUdat^rand  ^  562,127  to  $64,621.  Ontario.  In  gyosum  production  Nova  nomtngs 

would  ne  one  or  consoiination  ann  R,-,insw-lck  a<j  vet  has  nn  mptat  ^Pntia  hnia.  ^nd  the  control  of  farms  in  a  smtill- 

taprovemet  of  •.  pperaUon.  _  l9,c.l ;  “  !'  .r  number  „f  h.nU.e  u  hiel.  I,  ..b.erv- 


“political  adniinisiration."  the  speak- 1  nients.  The  Gibb  report  particularlj- ! 
er  continued.  “When  Ihe  new  .Nn- 1  stressed  centralization  of  engineer- 
fional  Harbors  .Act  wa.s  diseiis.sed  in  ing  for  all  ports,  with  a  view-  toward  ,  il  iii 
Parliament,  ail  political  bodies  ex-  providing  expert  engineering  .advice 
pressed  tlic niselves  as  lieing  stron.g-  for  all  ports. 


ly  in  favor  of  the  new-  sysiem  and  "This  report  was  not  itnplemenicd ,  11 22 
oppo.sed  to  tbe  old  system  of  I<)ca1  until  1935,  when  n  change  of  sov-  [jsj 
<'onirn1  with  its  obvi<)U.s  abuses.’’  ernment  took  place  in  October.  In  ii<2.5 
In  opening  his  addres.s  Mr.  Howe  November.  1935,  local  harbor  com- 
commentec^.  “f  am  particularly  glad  missions  were  abolished  and  an  ex-  )f,28 
that  you  have  on  tliis  occasion  perienced  port  manager  was  placed  U'Ss 
chosen  to  come  to  our  Maritime  in  charge  at  each  port,  and  a  tem-  {gl? 
Provinces.  You  w-ill  find  that  these  porary  central  board  was  placed  isHz 
provinces  have  much  in  common  with  in  charge  of  port  operations.  On 
the  Kastern  maritime  ports  gf  the  Oct.  1.  1936,  a  new  central  board  {935 
United  Slates.  Southern  New  Bruns-  was  appointed,  pursuant  to  the  pro-  is*? 
wick  is  largely  settled  by  United  visions  of  the  National  Harbors 


X  S, 298,479 
II,.V07.047 
14.195.780 
18.088.342 
■14.180,017 
28,312.111 
25.92.3,499 
29.648,893 
20.820,352 
17.025,812 
28.8t3.792 
.30.111,221 
.30,52.t.392 
.30,704.453 
27,019,307 
21,080,748 
16.198,513 
16,966,185 
28.310,729 
23,183.128 
26.672,278 
.30,314,188 


I  439,060 
56,9,085 
681.942 
903.467 
2,491,787 
1,901,50.5 
2,368.692 
2,462.457 
1,967,280 
1.748,8.58 
1.811.104 
2,148,335 
2,198,919 
2,489,072 
2,888,571 
2,178.910 
2,228.-03 
2,095.172 
2,156,161 
2.821,027 
2.687,891 
2.768,648 


Provinces 
$  9.737,589 
12,066,082 
14,777,672 
18,991,809 
36.621,804 
,30.818,816 
28,187,191 
82.111,360 
25,789.612 


$64,420,877 

69,078,999 

106.82.3.62.3 

187,109,171 

227,869,665 

171,923,342 

184,297,242 

214,079,381 

209.58.3.406 


tia  and  fhe  effect  it  may  have  on 
our  agricultural  economy.  1 


22.06,3,109 

21,367.022 

23,479.462 

27.746.4.53 

32,821,746 

37,429.661 

23.6,52,2.36 

13,885.648 


2.5,702.617 
26.!  06.5,4 
28.279,707 
25.22i’,98l 
24,764.939 
26,239.284 
24.377,083 
1.5,106.038 


18,701.144  796.932.53,’ 

49,381,870  ;i27.;i28.732 

52.940.122  1.0.30.892,50.5 
54.700,1120  1.108.9.66,166 
7,9.402.398  1 .26.5,679.0.'I 
6n.2'.3.7.37  1.24S,27.3,.582 


filP.n.Tl 

1 1 ,776,386 

10.207.091 

22.603.010 

406,883.744 

f>04,516 

13,8.52,17,5 

1 1,614,39, - 

26,071.0,88 

133,798,62.5 

VPO,7P2 

16,774.923 

12,718,601 

30,284.219 

■'.22.431, 153 

«2f>.225 

18, .592,1 97 

12.499,3.36 

.31,717.758 

-.62. 719.063 

7c'H.829 

21,658,469 

16,094.784 

.38.512,182 

671,87.5,666 

f)03.O53-7 

24,770.103 

18,672,321 

t4.345,45‘9 

79?,ono.o;'6 

<2.1M,203 

$6,803,417 

.$5,308,206 

$13,260,826 

$75,727,693 

1,308,481 

6,979,130 

6„543,056 

14,8.30,647 

77,886,978 

1 , 736,533 

7,543,684 

.5,863.96.5 

15.144,172 

*7. 911.4.59 

1,404,469 

8,894,08.5 

6.489.293 

16,877.847 

89.238,361 

887,755 

9,468.409 

6,977,85.5 

17,8.34.019 

96.749.1  19 

I.0.3P.493 

1 1,72.3, .5.34 

6.368,667 

19,131,681 

113.6.38.80.3 

1,340,529 

12.608,978 

14,16.5,506 

23.124.008 

191.804.723 

654,512 

1.5,289.772 

17,930,70.3 

33,874,987 

203.316,872 

441,836 

19,557,188 

32,110.811 

-.2.109,83.5 

301. .3.58. .52:' 

542.087 

29.712,618 

.54,322,490 

84. 577.196 

490,808,877 

326.442 

78,029,938 

141,874,056 

220.230.4.36 

1. 286.6.58.70'. 

570.156 

43,940,856 

78,251.019 

122.771,431 

1,081.361.643 

1.228,328 

.60.496. 5'J4 

99,054,259 

1.50.779.181 

1,33.3.912.498 

1.34<*.067 

68,226,985 

100.973,185 

155.549.237 

1.269.584, .533 

1,265,888 

52,333,249 

71.621.515 

125,020.682 

1.266,1.52,685 

956,112 

67,679,784 

72,851.601 

181,487,497 

1,393.445,531 

2,521.560 

62,579,160 

61.206,4.30 

126,307,750 

1,144,938.071) 

1,81.5,717 

.52,107,869 

.52.349.59'2 

106,278,178 

317.028.048 

1,145,651 

42,518. .522 

39,482,876 

83,146, !I18 

6ll,2o.3,02. 

549,122 

37.185,994 

.33,901,136 

71, 586,252 

.531,978,120 

926,694 

63,341,8,52 

49,740,660 

1 14.009.206 

672.265,3.5 

424,081 

67,880,242 

67,339,785 

125,614.108 

764,284.888 

579,083 

67,884.97) 

67,325,392 

1.3.5.739,446 

862,472,0 -.1 

3.262.912 

77..580,18'2 

79,818,915 

1.58,662,009 

1.074,214.220 

564,056 

84,467.25-2 

111,487,396 

1!;6,.518,T03 

1,084,821,204 

Lumber  Sales  in  N.  B.  For 

1937  Gained  28.1  Per  Cent.: 


sion.  the  best  improvement  In  the.  terlal  in  1!)27  5vere  greater  by  22.6', 
year  to  year  comparisons  was  land  sales  of  furniture  inerea.sed 


19,369.470  226,.58.3,383 

80.684.896  240.487,128 


184  297242  1901  VABUiea  ^0.1  rer  A,,cni.  |  year  to  year  comparisons  was  I  and  sates  ot  rurniture  increased 

2i4’o79,’38i  -  i  made  in  lumber  sales  dealer.s  re-  j  16.7%.  Grorery  and  eombinatinii 

2"8.58.3.406  Saint  John.  — .The  Dominion  Bn- j  port,  t^ales  totalled  $27,510.n00,  a  store  sales  in  11137  amounted  to  ■$,’51.- 

24()!487|i28  Tcau  of  Statistics  reports  that  for  j  gain  of  28. 1';.,  over  ihe  1036  figures.  Sl'O.OOO,  au  increase  of  8.1'c  ovoi 

247|8.56!696  1937,  for  the  third  year  In  sucecs- i  Sales  of  lumber  and  building  ma-  I  1936. 


82.259,756  247,8.56,696  1937,  for  the  third  year  In  sucecs- 

32,728,21)  274,989,487 

83,848.625  810,850,246  (— - 

29,420,928  279,878,5'.  8  •  im  .  W 

?i:155:S?S  Primary  Forest  r 

19,081.866  221,496.253 

25,466,880  278,161,690  — 

26,004.156  312,644,457  1932 

861,919,872  Quantitv  I’alu" 

38,077,881  456,793.260  cu.  (t.  $ 


Primary  Forest  Production  in  the  Maritimes  1 932-36 


Empire  Tuoyalists  who  left  the  United  Board  Act  gjf  1936. 


States  at  the  time  of  the  American 
He5-olution.  and  landed  at,  .Market 


IniproTement  in  ResaDs 

“Improved  operating  results  fol- 


Nova  Scotia’s  Apple 

Slip,  Samt  .lohn  harbor.  There  ha.s  i „ wed ‘cent r'al  1  zed  cont^or  almost  im-  Largest 

al5vays  been  a  large  interchange  of  mediately.  For  the  years  1936  and 

men  and  eomnifidities  between  the  revenues  of  all  ports  increased  (Continued  from  page  11) 

Maritime  Provinces  and  the  coast  ]  1  pgr  cent,  while  operating  expenses  tieally  eliminated.  This  is  brought 

.states  to  the  south,  and  I  feel  .suie  decreased  14  per  cent,  resulting  in  an  gpom  throueh  the  activities  of  the 

that  .'-ou  have  had  no  diffieult.v  in  im))rovenient  in  operation  income  of  ...  , 

finding  mucli  in  common  5vith  those  gg  pgj.  joint  advisory  committee  on  agrlcul- 

l  itizens  of  the  Maritimes  5\ho  ate  same  time  the  amount  charged  to  op-  lural  services,  tvhich  includes  repre- 
acting  the  part  of  your  hosts  on  this  (, nation  as  reserved  for  replacement  sentatives  of  both  federal  and  pro- 
cici^asion.  u  J  .u  „  .  physical  assets.  5vhich  was  totally  vineial  denartments 

.As  one  who  has  had  the  »?ooti  inadequate  under  local  management,  '  ; 


GAIN  rr  SA8K.  COAL  OUTPUT 

rtegtiia.  —  Increase  of  60.7%  in  Sa.s- 
katcliewan’s  output  of  coal  during 
August  ks  reported,  federally,  over  a 
year  ago,  tho  tonnage  being  45,428  thks 
year  and  S0,139  the  prevlou-s  August.  I 


Quant  itT 

Valu« 

(3'i»ntitv 

Value 

Quantity 

Value 

Quantity 

Value 

Quantity 

eu.  ft. 

$ 

CU.  ft. 

t 

ru.  ft. 

1 

fU.  ft 

$ 

ni.  ft 

Pfirirp  Edward  Tit.and  . 

12,036,582 

504,017 

I2.078..‘^20 

.501.178 

12,147,000 

.502,392 

12.212.000 

506.!.S4 

12., 550,(00 

Kova  Scotia  . 

5.800.0P5 

101,7.33,997 

4,970.096 

122,892,000 

5,857,894 

122.105.000 

0.006.2.33 

121,446.000 

O.lhO.r.-tr 

New  Brunswick  .  . 

98,605,603 

6.065.70!! 

115.054,655 

6.i97.r.ri0 

1.52,863,000 

8.1 55.(1  M 

15!i, 319.000 

8.543,401 

161.56(1.000 

8, 848,883 

Totsl  M«rltim6  ProrincM 

2)2,040,872 

12,369,819 

228,867,181 

16.168,904 

287.P02.000 

19,01,5., 599 

293,636.000 

1,5,0,56,588 

205,5.5«.n00 

15..560.0ir. 

Total  Canada . 

1,892, 228,308 

92,108,252 

2,027,713,767 

03,77,3,142 

2,-299,547,700 

105,539,732 

2,440,809,000 

115,461,779 

2,702,766,000 

134.801.228 

fi)  F/iulT«!rn(  volume  of  Blanditig  timber. 


rortune  to  reside  for  a  con.siderable ;  inerea.sed  hy  $1,120,000.  AVhilc  Many  and  varied  Semces  j 

lime  tn  the  .Maritime  Provinces.  1  federal  appropriations  prior  to  cen-  jf,„  cprvices  nrovided  bv  the  nro- 

tirediel  that  you  will  enjoy  p"''!-' I  ,,..,ii,pd  control  averaeed  unwards  of  h^  serv ices  provided  by  the  pro- 
moment  of  vour  Slav  in  this  delight-  a  averaged  upwards  or  ymcial  department  cov«r  every 

u  r  of  rana'^  hlO.000.000  per  annum  for  capital  ex-  ^ase  of  agriculture.  The  fundamen- 

ri.so  wish  tocomplimen.  ,vou.  tal  requirement  for  successful  farm- i 

t,s.oe.ation  on  the  5vork  tha,  ha.s  L  ,„an'„alf  that  amount.  At  ^he  A  ' 

aecoinplished  ,n  Its  quarter  ceniurv  j  g  J  ment  and  proper  feitillzatlon.  A 

..r  life.  You.  a.ss..ciatton  has  pla.ved  f,„.  g,,  faciliiies  U.at  can  ^  '""‘n 

.111  imnottant  part  in  improving  ad-  nr,,.,, incfiitnd  1  nen  on.  and  provision  made  for  soil 


Many  and  Varied  Services 


The  services  provided  by  the  pro¬ 
vincial  department  cov«r  every 


Mil  p«'irt  ot  anaaa.  I  pondiiurcs,  similar  expenditures  un- 

■  t  also  wish  to  complitnenl  you,  j.en„.aii,ed  control  have  dropped 
iis.soeiatton  on  the  5vork  that  11  lia.- j  ,,g,f  g^quut.  At  the 

aceomplished  ,n  ti.s  quarter  feniury  provi.sion  has  been  made 

..I  hfe.  A..U.  a.xsocatton  has  ,)la,veaL,„.  g,,  fgq|,i,jpg  „,g,  ^g^  ,,p 


tin  tmnottani  i.ari  tn  improving  ad-  e,.q„oq,ieally  justified 
inmistrattve  and  operative  methods  eonvention  w 

.,|  port  admtntstratton  ,n  the  .solu-  ,g,.,^.  i„,q,egfgd  in  the 
ttoii  o,  cnii.neertng  prohlenis  that  are  Halifax,  as  1 

.pore  or  le.ss  common  ,0  all  ports,  ,n  included  in  vour 

the  tormatK.p  of  sound  pori  polices  g^^,  ,  ^g,,  „^g^  ,, 

ami  in  tlie  di.ssemiiiai  ion  of  inlormn-  r..,Kr.or,,  0.1 


VftHCMVtft 


■•'Tliis  convention  will  he  particu¬ 
larly  interested  in  the  ports  of  Saint 
.lohn  and  Halifax,  as  these  two  ports 
are  included  in  your  present  itiner¬ 
ary.  I  can  say  (hat  both  ports  luive 
made  substantial  progress  under 
1  Item  rali/.ed  eorurol. 

I  "in  .May.  1938.  ihe  .National  Har- 


tests  for  farmers  in  all  parts  ot  the! 
province.  I’crtilization  programs  are| 
given  much  attention,  and  special 
provision  is  made  for  I'he  securing! 
at  cheap  rates  of  supplies  of  lime,’ 
a  prime  requisite  in  soil  manage- ; 
ment  in  Nova  Scotia.  Pasture  fer- 1 
lilization  Is  a  phase  of  dairy  farm-; 


.u  mi.,,,.,.  -|,gg,,^  SUbstaniial  progress  under”  .cquisoe  m  cuo  mauage- 

ii.ip  on  cxTieriineiiial  <iaia.  ' '>r"'kt:li  1  ,.qm , control  •  ment  in  Nova  Scotia.  Pasture  fer- 

'our  associiition,  nioie  01  less  isolai- i  '  ..j^  xt'ay  193X  ihe  .National  Hai- ' ' " phase  of  dairy  farm¬ 
ed  groups  m  a  specialize, i  field  may  |  jngjgileri  „  new  svstem  of  i '^af  ks  growing  rapidly,  thus  I 

.ornpare  notes  and  <.xperien<e.s.  io!,,g,hor  charges  whirl.  are  uniform  i  more  economical  feeding 

il.e  prof.,  or  all.  ,  Uawrence  and  eastern  "f  ''airy  herds.  Special  services  are 

it  seem. s  lo  me  that  w  bile  mm  1. ;  ,||^  |  provided  in  education  on  matters  of; 

has  been  av<,.iiiplislied.  mudi  re  i^^.g^.  j|i„j.|cal  and  iinexplain-  production,  for  the  growing  of 

mains  ir,  he  dom-  toward  L-icater  j  differences  in  port  charges  at  i  more  feed  i.s  one  of  the  pressing 
siamiardizatioii  ,.r  rales  for  .-uni  at  competing  port s.  The  uniform  selied- •  P’oblems  of  Nova  Scotia  farming. 
:-crvi.;cE,  icino\p|  of  unreasonable  qi^  involved  increasing  eeriaiii  cliar-iWith  dairying  the  mainstay  of  agrl- 
and  unwise  meiliods  of  eompetliton,  gpR  and  low  ering  ceriain  other  char  !  culture,  cronomlcal  production  by 
prcveution  o,  unpconcimtea  dupliea-  general  purpose  being  to  i  use  of  a  greater  proportion  of  home- 

,  ion  of  r.arilitios  and  in  oilier  direc  effort  a  relation  hetween  iJie  Ion  !  grown  feeds  has  heeome  nll-lmport- 


WIWRIHC’ 


—  OUfcMC 
tMMt  WVEhS ,, 
^..MOKTIieAL  V 


sTiUAirroi>G 


%SPRIN0MIU 

^MAUFAX 


away  witli  illogical  and  iinexplain- 
lahle  differences  in  port  charges  iit 


ford  production,  for  the  growing  of' 
more  feed  i.s  one  of  the  pressing  ’ 


and  unwise  meiliods  of  ecimpetli ton, 
loeveution  of  uneconomical  liupliea- 
tion  of  r.acilitios.  and  in  other  direc 
lors  that  ciulcl  he  mentioned  I  sin 
cereh  trust  that  your  inemhcrship 
'till  continue  to  dl.spla\  ihe  same  in¬ 


terest  tn  port  matters  that  has  be,  ,,  Z,,,^  change  has  been  effec- 

rMitcnccd  at  this  convention  ,,  ,,..0,  . 


ges.  ihe  general  purpose  being  toiuse  of  a  greater  proportion  of  home- 
effect  a  relation  hetween  iJie  Ion  -,  grown  feeds  has  heeome  all-lmport- 
nage  ihatge  and  the  value  cif  the  ant  to  Ihe  industry,  and  the  effee- 
commodity.  While  the  net  result  is!  live  work  of  the  soils  and  crops 
n  slightlv  higher  general  level  of  rttvislona  is  having  it.s  results  In 


Ughl  lederal  Port*  or  loss  of  business  to  any  port.’’  |  'Ihe  improvement  of  livestock  Is' 

“Afiministraf ion  of  the  national  An  interesting  development  sliow- !  eneouragerl  by  the  honu.s  policies  op- ! 
ports  of  (  anada  Is  presenting  some  ing  general  acceptance  of  the  new  I  crated  hy  the  provincial  department 
clevelopmenis  that  may  he  of  interest  central  port  control  system  occurred  I  for  the  purchase  of  purebred  sires, 
to  you.  Canada  has  eight  seaports  about  a  year  ago  at  the  annual  meet- j  and  high  grade  stallions  for  the  1m- 
developpci  at  the  expense  of  the  fed-  ing  of  the  t.’anadian  Chamber  of  provement  of  farm  horses.  In  the 
oral  government,  and  now  adminis-  Commerce  in  Vancouv-er,  Mr.  Howe  |  promotion  of  the  dairy  Industry,  the 
tered  by  tho  National  Harbors  Board,  said.  “A  re.solution  w-as  introduced  provincial  department,  operates  the 
These  ports  are.  Halifax  and  .Saint  favoring  implementing  that  provision  dairy  herd  improvement  assocla- 
John.  which  are  all-season  porls  of  tho  Gibb  report  which  provided  tlons,  under  which  periodical  tests 
serving  the  Maritime  Provinces  and  for  local  advisory  boards.  Personally,  qf  dairy  herds  in  the  province  are 
for  the  -winter  months  serving  oil  1  have  never  objected  to  the  appoint-  conducted  and  records  kept.  The  itn- 
central  Canada  in  addition;  Mont-  ment  of  local  advisory  boards,  al-  provement,  -under  this  work  has 
real.  Three  Rivers.  Quebec  and  Chi-  though  I  have  had,  and  still  have,  peen  such  that  the  average  produc 
coutlml.  on  the  St.  Lawrence  and  Sa-  grave  doubts  as  to  their  utility.  I  tion  of  cows  In  the  herds  under  the 
guenay  rivers  which  are  the  seaports  was  consulted  by  the  sponsors  of  the  <jalry  herd  associations  is  now  well 
of  central  Canada  during  the  seven  Vancouver  resolution  and  stated  to  6000  lbs.  per  annum,  compared 
months  of  open  na^gatlon  of  the  them  that  if  the  Canadian  Chainber  present  average  for  milch 

St.  Lawrence:  Churchill,  on  Hudson  of  Commerce  would  go  on  record  as  qq^^g  ^he  province  of  approxl- 
Bay,  serving  the  northeastern  section  favoring  the  appointment  of  advisory  matelv  4  100  lbs 

of  Ae  Prairie  Provinces  during  its  boards,  I  would  make  the  appoint-  ‘  _ | _ | 

short  period  of  navigation;  and  Van-  ment.  Rather  to  my  surprise,  the  re-  .  ...j.  .  m  s  '  I 

courer,  an  all-year  port  serving  solution  favoring  the  appointments  Acidinonal  Flow  of  Gas  | 

Western  Canada.  of  adtrisory  boards  never  reached  Albert  County  of  N.  B. 

"Prior  to  November,  19.36,  these  the  floor  of  the  convention.  - 

ports  were  operated  separately  under  'T  am  told  that  the  motion ’was  Saint  .John.  --  It  Is  stated  by  offi- 
local  harbor  commissions.  It  became  bitterly  opposed  in  the  resolutions  dais  of  the  Moncton  Electricity  & 
obvious  that  tho  system  was  ineffi-  committee  and  that  the  proposer  of  Gas  Co.  Ltd.,  that,  with  the  striking  | 
dent,  largely  as  a  result  of  lack  of  the  resolution  could  find  no  support  of  several  new  gas  wells  by  fhe  No5v 
adeQuate  control  by  the  federal  gov-  for  it.  Since  then,  a  number  of  Brunswick  Gas  &  Oil  Fields  Ltd.,  Ini 
ernment  on  behalf  of  the  owner  of  prominent  shippers  have  urged  me  Albert  County,  xvlthln  late  months, ; 
the  port  facilities.  While  the  min-  not  to  consider  the  appointment  of  an  additional  flo5v  of  6,000,000  cubic ; 
ister  of  marine  in  the  federal  gov-  advisory  boards,  as  they  prefer  to ;  feet  a  day  of  natural  gns  55-111  he . 
ernment  had  a  certain  responsibility  deal  directly  with  the  port  manager, ,  available  In  the  city  of  Moncton,  this 
for  the  administration  of  all  the  with  the  right  of  appeal  to  the  cen-  year. 

ports,  his  control  -was  more  or  lessjtral  board  without  Interference  from  1  r.ast  5vlntor  there  55  as  a  general 
limited  to  supervision  of  capital  ex-  a  local  board.  To  me.  this  la  an  in-  shoriagn  which  caused  much  ron- 
psndltures.  funds  for  which  were '  dication  that  our  new  plan  of  port  cern  hut  with  the  new  depoeita  a5-all- , 
voted  hy  the  federal  government,  ‘  operation  Is  meeting  with  favor  from  able  It  is  expected  the  situation  will; 
Operating  matters  were  largely  in  j  those  directly  concerned.”  ^be  much  improved  this  year.  ii 


a  slightlx  higher  general  level  of  dtvi.sinna  is  having  its  results  In! 
cliarges,  the  change  tias  been  effect- i  grtidu.-tlly  increasing  acreages  in  the  i 
ed  tvithoui  any  disioeation  c>f  I  raffic  !  vital  crops.  I 

or  loss  of  business  lo  any  port”  The  improvement  of  livestock  is' 


“DOSCO”  fW 

The  Mark  of  Quality 

six  from  Coast  to  Coast 

DOSCO  For  ronstntetion  work  to  c;o  through  on  solirdule  timp.  the*  f|u.tlity  ot  tlip 
materials  used  must  be  beyond  question. 

‘'l-)osco  ’  quality  saves  time  and  labour  in  constriu  lion.  ;ind  ;*ssurps 
factory  service. 

We  exercise  complete  control  from  start  to  finish  in  DOSC.t.)  prodiM  Is  .uid 
From  Mine  to  insist  on  the  highest  quality  standards- every  step  of  the  way. 

Finlaheti  Product  It  is  to  your  own  best  interest  to  specify 


From  Mine  to 
Finished  Product 

under  utulirri  'itnlrnt 


Albert  County  of  N.  B. 

Saint  John.  --  It  Is  stated  by  offi- ! 


'‘Dosco”  REINFORCING  BARS 

Plzun  and  Deformed  Rounds 
Plain.  Twisted  and  Deformed  Squares 
—  both  in  mild,  intermediate  and  hard 
steel  grades. 

“Security"  CHAIN  LINK  FENCING 

FLrected  anywhere  by  our  expert  crews. 
Long  lasting  service;  economical  pro¬ 
tection. 

Reinforcing  Mesh  Barbed  Wire 

Wire  (plain,  tinned,  galvanized, 
coppered). 


”0osco"  POLE  LINE  HAROWARE 

.suc  h  as 

Anchor  Rods,  Braces, 

Brackets,  Ground  Rod.6, 

Guy  Clamps  and  Hooks, 

Hangers,  Strain  Plates,  etc. 

DOMINION  COAL 

A  low  cost,  highly  efficient  bituminous 
fuel  used  by  every  class  of  industry 
throughout  the  Maritime  Provinces  and 
Quebec  and  by  a  large  and  rapidly 
increasing  number  of  the  leading  mines 
and  industrial  organizations  in  Ontario. 


DOMINION  STEEL  AND  COAL 

CORPORATION  LIMITED 

Executive  and  Sales  Offices -- Canada  Cement  Building,  Montreal 
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Saint  John  as  a  Key  Port 
Of  Transportation  Problem 

History  of  Development  to  Present-Day  Importa 
Outlined  by  President  of  Board  of  Trade  Before 
Association  of  Port  Authorities 


i  the  story  of  constant  devolopment 
i  among  which  can  be  cited  with  par- 
I  donable  pride  the  presence  here  of 
one  of  the  world’s  largest  dry  docks 
I  and  ship  repairing  plants. 

So  whilst  the  port  has  lost  its 
_ »  &  D  Pk  I  i  Pre-ciuinenceo  as  a  shipbuilding 

development  to  Present-Day  Importance  |  centre,  it  has  more  than  regained  it 

as  a  great  world  port  equipped  with 
the  latest  that  economical  and 
speedy  handling  of  traffic  calls  for. 


OCCUPIES  A  STRONG  STRATEGIC  POSITION 


Saint  John.  —  Stating  that  some 
flay,  within  measurable  distance,  the 
port  of  Saint  Johu  must  be  recog¬ 
nized  as  a  key-port  in  the  solution 
of  the  transportation  problem  of 
•  nnada,  James  D.  McKenna,  presi¬ 
dent  of  the  Saint  .lolin  Hoard  of 
'I'rade  presented  the  history  of  this 
port  from  early  days  in  an  address 
to  tile  .American  Association  of  Port 
.Authorities  whilst  in  session  here. 
Mr.  McKenna  referred  to  the  contrl- 
i'Utinn  made  by  the  .Maritimes  to 
Canadian  public  life  and  to  the  pop¬ 
ulations  of  other  parts  of  Canada 
and  the  United  States.  This  roving 
spirit,  he  believed,  was  born  of  the 
Maritimes’  association  with  the  sea. 
As  early  as  1769  Saint  John  had  en- 
Uirst  it  was  a  municipal  enterprise, 
gaged  in  shipbuilding.  The  war  of 
1812  gave  a  notable  impetus  to  this 
industry. 

As  a  sidelight  on  shipping  activity 
at  the  time  of  that  war  he  recalled  I 
I  he  story  of  the  Dart,  a  privateer 
that  sailed  from  Saint  .John,  enter-  ! 
ed  Boston  one  day  and  cut  away  i 
the  ship  Union,  bringing  her  back  to 
tlii.s  port.  Curiously  enough,  lhc| 
courts  released  the  Union  from  lier  i 
captors  because  she  had  obtaine.l  aj 
license  from  a  British  official,  be-  I 
Moved  to  be  a  brother  of  tlie  Duke 
of  Wellington. 

The  discovery  of  gold  in  Australia 
l|■•ought  boom  day.s  to  Saint  John 
shiybuilding.  The  Marco  Polo  be¬ 
came  known  as  the  fastest  vessel  in 
the  world.  A  great  many  of  the  best 
craft  in  the  Australian  trade  were 
built  here  or  along  the  St.  John  and 
Krnnebecasis  rivers. 

l  oiirfh  in  the  lAorld 
So  this  port  grew  to  be  the  fourth 
largest  shipowning  port  in  the  world 
and  third  in  the  Empire.  Only  Lon¬ 
don.  Liverpool  and  New  York  rank¬ 
ed  before  Saint  John. 

Tn  1S92.  at  the  expense  of  the  citi¬ 
zens.  w  ho  were  determined  to  see 
•Saint  .lohn  take  its  rightful  place  as 
a  national  gateway,  tw-o  wharves 
•.vere  built  at  Sand  Point.  The  speak¬ 
er  told  of  the  subsequent  growth  of 
I  lie  port— how  the  pressure  of  the 
citizens  backed  by  their  representa¬ 
tives  resulted  in  the  first  mail  sub¬ 
sidy  being  granted  in  1895, 

Port  administrations  fall  into  five 
groups,  Mr.  McKenna  stated — na¬ 
tional,  trustee,  municipal,  rallw’ay 
Saint  John  has  been  concerned, 
and  private.  With  three  of  these 
and  then  through  treaty  with  the 
Dominion  government  the  property 
was  sold  and  the  port  came  under 
national  control.  At  one  time,  with 
the  building  of  the  Grand  Trunk 
Pacific,  railway  ownership  of  a  ter¬ 
minal  in  the  Courtenay  Bay  area 
was  proposed,  but  circumstances 
did  nor  allow  this  project  to  come  to 
fitlfilmcnt. 

Now.  with  the  gradual  replace¬ 
ment  of  the  West  Side  facilities, 
destroyed  by  fire  a  few  years  ago, 
.'^ainl  John  is  a  “very  Important 
strategic  point”  In  the  Canadian 
transportation  picture.  The  speaker 
cited  figures  to  illustrate  how  much 
nearer  this  port  Is  to  inland  Canada 
1)>  rail  than  comparable  Atlantic 
liorls.  As  Sir  Alexander  Gibb, not¬ 
ed  port  authority,  said.  Saint  John 
is  tlic  Canadian  key-port  of  the  At¬ 
lantic  from  economic,  business  and 
iiaffie  points  of  view. 

>0  Political  .Appeal 
Saint  John,  .Mr.  .McKenna  assert¬ 
ed.  has  never  based  its  appeal  for 
port  betterment  on  political  grounds 
hill  on  sound,,  businesslike  prlnci- 
plo.c.  Sonic  day  this  port  must  be 
recognized  as  a  key-port  in  the  solu¬ 
tion  of  Canada’s  tmnsportation 
prolileni.  He  commented  that  the 
railways  are  faced  with  competition 
by  highway  and  air,  which  always 
.seek  I  lie  shortest  route  to  ocean 
ports.  There  never  had  been  an  in¬ 
stance  of  railw'ay  construction  In 
w  hich  the  railway  engineers  did  not 
seek  to  reach  tidewater  by  the  short-, 
c:.|  po.ssible  roiifc. 

■Undoiilitedly,”  he  said,  "this  port 
'omo  day  w  ill  occupy  a  more  im-  j 
poriani  position  in  connection  with  | 
world  tran.sportation.”  j 

Mr  McKenna  expressed  apprccia- 
iii  II  of  the  excellent  oc-operation  [ 


comprise  a  part  of  its  history  in 
which  those  of  the  present  day  take 
pardonable  pride. 

In  this  connection  .Mayor  Mac- 
I^aren,  at  the  Port  Association  din¬ 
ner,  cited  an  item  of  special  interest 
as  to  the  fame  of  Saint  John-built 
vessels  in  those  days. 

Tn  conducting  the  agenda  of  the 
luncheon  His  Worship  Mayor  Mac- 
Laren  called  the  gathering  to  order 
with  a  bell  whose  historical  associa¬ 
tions  proved  to  be  of  great  interest 
to  the  convention  body.  It  was  a 
bell  of  the  .Marco  Polo,  which  his 
father,  the  late  J.  S.  .MacLaren,  had 
hrouglit  here  from  Charlottetown, 
P.E.r. 

Ves.soI  1,atitiohed  im  1851 

I'he  famous  .Marco  Polo — depicted 
ill  the  liinclieon  .souvcnior  menu, 
wtiicli  luid  a  colorful  cover  illustra¬ 
tion  showing  ('hamplain’s  vessel  — 
was  built  and  launched  here  in  1851. 
Two  years  later  she  was  purchased 
by  the  Black  Ball  Line  and  placed  in 
tlic  iJvcrpool-Australia  service. 

On  her  first  voyage,  with  930  pas- 
tci!gcr.s  and  a  crew  of  60  aboard,  her 
skipper,  31-ycar-old  Captain  James 
Nictiol  (BuIIyl  l^'orbes.  predicted  she 
would  make  the  passage  to  Austra- 
lin  and  return  in  less  than  six 
months. 

Slie  .sailed  in  July.  1852,  reached 
Melbourne  in  76  days  and  complet¬ 
ed  the  return  round-the-world  voy¬ 
age  in  another  76  days- a  lolal  of 
flv'e  months  and  21  days  for  tlie  com¬ 
pleted  passage.  .Such  a  record  was 
almost  unbelievable  in  those  days  — 
the  Alarco  Polo  had  averaged  266 
miles  a  day  and  even  bad  beaten  a 
steamship  home  by  five  days  after 
being  hailed  by  the  latter  craft  en 
route. ' 

Laden  with  timber  from  Quebec, 
the  .Marco  Polo  was  broken  up  in 
1883,  when  she  ran  ashore  on  Cape 
Cavendish,  P.E.I. 

The  bell,  bearing  Jhe  name  of  the 
great  vessel,  was  once  used  to  call 
the  cabin  passengers  to  their  meals. 
After  the  wreck  it  was  in  the  pos¬ 
session  of  a  Prince  Edward  Island 
auctioneer  for  some  time. 

A  Great  World  Port 
W'hilst  those  days  are  gone — they 
went  with  the  advent  of  the  build¬ 
ing  of  iron  vessels — Saint  John  to¬ 
day  enjoys  eminence  as  a  fereat 
world  port,  as  the  cargo  figures 
cited  by  Hon.  Mr.  Howe  show. 

From  the  time  when  the  citizens 
spent  their  own  money  to  provide 
the  necessary  berths,  here,  to  its 
taking  ov«r  and  farther  develop¬ 
ment  as  a  national  port,  it  has  been 


Sawfly  Parasites 
Forest  Protection 


Maritime  Bureau  The  Financial  Timaa 

Saint  John. - The  number  of  Eu¬ 

ropean  .spruce  sawfly  parasites  lib¬ 
erated  in  the  Dominion  last  summer 
approximated  180.000,000,  it  was 
learned  from  R.  E.  Balch,  entomol¬ 
ogist  In  charge  of  the  local  Domin¬ 
ion  laboratory  at  Fredericton,  N.  B. 
This  total  was  arrived  at  by  adding 
the  90.000,000  freed  in  New  Bruns¬ 
wick.  the  approximately  80,000,000 
liberated  in  Quebec  and  the  extra 
10,000,000  that  went  to  Nova  Scotia. 

In  addition,  it  was  learned  from 
other  sources,  some  35,000.000  para- 
.sltcs  were  freed  la.st  summer  In  the 
woods  of  Northern  Maine,  the  small¬ 
er  numbers  in  Vermont,  .New 
Hampshire  and  ,\ew  A'ork,  making  a 
total  seasonal  distribution  of  nearly 
250,000,000  for  tiotli  countries.  Add¬ 
ing  the  70,000,000  given  their  free- 


Manufacturing  Production 
In  Maritimes  Up  8.5  P.  C. 

Gross  Value  of  $127,321,394  in  1936  Contrasts  With 
$117,261,186  in  1935  —  Cost  of  Materials 
Up  $8,500,000 

Manufacturing  production  in  the  i  ed  to  30,650  persona  irtio  racalTed 
Maritime  Provinces,  which  continu- 1  $26,192,615  in  salaries  and  wages, 
ed  to  expand  during  1926.  did  not  !  The  gro.ss  output  was  valued  at 
keep  pace  with  the  rest  of  ranada.  |  $127,321,394  while  thecostof  thema- 


Compared  with  the  previous  year, 
there  was  an  increase  of  .$10,060,208 
or  8.5  per  rent,  in  the  gross  value 
of  production,  1,.51S  or  5.2  per  cent, 
in  the  number  of  persons  employed, 
$1,741,778  or  7.1  per  cent,  in  the 
amount  of  salaries  and  wages  paid, 
and  $1,053,111  nr  2.0  per  cent,  in  tlie 
value  added  by  manufacture.  The 
only  decline  was  In  the  niiioiint  of 
capital  invested  which  deellned  by 
$938,674  or  .5  per  cent.  The  fixed 
capital  was  $886,771  higher  while 
the  current  capital  was  $1,825,445 
lower. 

Of  the  three  Maritime  Provinces, 
Nova  Scotia,  made  the  greatest  ad¬ 
vance  in  employment  and  gross 
value  of  production,  W’hile  .NTw 
Bnin.swick  reported  the  greate.st  In¬ 
crease  in  the  amount  of  salaries  and 
wages  paid. 

On  referring  to  the  appondert  ta- 


teriala  used  amounted  to  167,670,779 
and  the  value  added  by  manufac¬ 
ture  totalled  $52,625,198. 

Pulp  and  paper  with  an  output 
valued  at  $19,969,274  was  again  the 
leading  Industry  from  the  stand¬ 
point  of  value  of  production.  The 
output  of  primary  iron  and  steel 
rtinked  second  with  a  value  of  pro¬ 
duction  of  $10,108,447,  followed  by 
fish  curing  and  packing  with  $9,613,- 
697,  sawmills  $6,887,900.  railway 
rolling  stock  $5,295,614,  etc.  Other 
leading  industries  are;  sugar  refin¬ 
ing,  petroleum  refining  and  the  pro¬ 
duction  cotton  yam  and  cloth,  and 
wire  and  wire  goods.  Statistics  for 
these  industries  cannot,  however,  he 
published  here  as  there  are  less 
than  three  establishments  In  each. 

Principal  statistics  of  the  leading 
cities  and  towns  show  Saint  John. 
New  Brunswick,  with  an  output  val- 


dom  in  the  Giispe  previous  to  this  |  hie,  which  gives  the  combined  prtn- 1  ned  at  $16,432,301,  the  leading  city 


year,  tbe  grand  total  of  parasites 
liberated  so  far  in  the  fight  against 
the  European  spruce  sawfly  is  ap¬ 
proximately  320,000.000. 

While  (here  lias  been  a  slight  in¬ 
crease  in  the  sawfly  infestation  in 
,Vcw  York  and  the  Northern  New 
I  England  States  during  the  last  sea- 
j  son,  It  lias  not  been  striking,  nor 
I  has  there  been  any  new  heavy  iiifes- 
I  tation.  it  is  reported. 

.Although  the  infestation  in  those 
'  states  is  not  nearly  as  severe  as  it 
j  is  in  either  Quebec  or  .New  Bruns¬ 
wick,  there  arc  several  areas  that 
,  are  classed  in  the  “heavy  infesta- 
'  lion”  category.  Notable  example  of 
I  tltis  is  in  the  Mount  .Monadnock  re- 
I  gion  in  Southern  New  Hampshire. 
There  the  flies  are  as  numerous  and 
as  destructive  as  at  any  place  in  this 
country,  and  a  few  trees  already 
dying. 

To  the  south  the-sawflies  meet  a 
natural  barrier  to  their  further  pro 
gress,  as  the  forests  of  that  see-* 
tlon  of  the  Uuited  States  are  jpre- 
dominantly  hardwood.  Only  In 
Northern  Maine,  Vermont  and  New 
Hampshire  are  there  spruce  forests 
comparable  in  size  and  attractive¬ 
ness  to  the  sawfly  with  those  in  this 
country. 

The  parasites  liberated  In  the 
United  States  were  propagated  from 
stock  procured  originally  from  the 
Dominion  parasite  laboratory  at 
Belleville,  Ont.  The  breeding  work 
is  being  done  by  the  states  them¬ 
selves  In  some  cases,  and  at  the  New 
Haven,  Conn.,  laboratory  of  the  Uni¬ 
ted  Stntes  bureau  of  entomology  and 
plant  quarantine. 


Still  Vision  Chignecto  Canal 

Hopes  Are  Revived  for  Carrying  Out  of  Project  Long 
Contemplated  in  Development  of  Maritime  Trade 


Not  much  has  been  heard,  of  late, 
of  the  project  to  cut  a  canal  through 
the  Isthmus  of  Chignecto  which  con¬ 
nects  .New  Brunswick  and  Nova  Sco¬ 
tia  and,  thus,  provide  a  waterway 
between  the  Atlantic  via  Northum 
berland  Strait  to  the  Bay  of  Fundy 
cutting  off  the  distance  from  Europe 
by  several  hundreds  of  miles. 

The  project  was  to  the  fore  away 
back  in  the  days  of  the  French  re¬ 
gime  and  wa.s  first  suggested  by  a 
French  engineer.  AVork  had  pro¬ 
gressed  to  a  substantial  stage  in  the 
latter  quarter  of  the  past  century 
when  lack  of  funds  catised  its  aban¬ 
donment  and  since  then,  in  one  way 
or  the  other,  the  subject  has  been 
before  the  public  mind  and  various 
bodies  in  the  Maritimes  are  on 
record  in  favor  both  of  its  feasibility 
and  Its  usefulness. 

It  has  been  pointed  out  that  the 
cost  would  be  relatively  small  com¬ 
pared  with  what  Canada  has  spent 
(on  tho  canal  system  in  Central  Can- 
I  ada  towards  the  cost  and  the  np- 
!  keep  of  which  the  Maritimes,  as  part 
jof  Canada,  contribute  their  share. 
But  of  late  years  nothing  much  lias 
(been  beard  about  the  matter  iu)lil| 
(recently  Dr.  W.  C.  Milner,  historian,  | 
former  arcliivi.st  and  for  many  years  j 


gneii  lliis  port  hy  the  National  Har- 
boi  ;,  Board,  lion.  C.  D 
iri'  of  transport,  and  Hon.  J.  E. 

Mii  iuuid.  iniiiibter  of  fisheries, 

S.'iiri'  the  great  fire  of  1931,  rc- 

r.  ri'cil  to  .Mr.  McKenna,  which  ,  ■  •  ,  ,  ,, 

sviep,  awav  .be  greater  part  of  tbe  ;«'■'>'«  I"’ov.nc.al  museum,  Iiere  Dr 

. a.  West  .saint  .lobn.  thc.^e  i  ‘'Mur.sses  tbo  belief  that,  by 

li.nie  lieeii  replaccfl  by  modern  firc- 


Howc  minis-  «arni  advocate  of  the  project,  has 
brought  the  matter  to  present  da.v 
attention  and  lias  presented  new 
features  of  the  proposal. 

Following'  a  study  of  dficuiueiits 


proof  structures  providing  port  fa- 
elliiif's  .siirtiassed  by  no  oilier  in  the 
worlit,  Wiili  tiie  erection  of  sheds 
on  till'  luo  berths  completed  last 
VI  a  I  the  filial  stagcf.  of  Ibis  work  of 
ri"  loraiiuii  will  have  been  eom- 
plelnl 

Inresiiiieiit  of  $23,000,0110 

J'iK|a\  tile  port  of  Saint  John  has 
erteiuive  facilities,  representing  a 
capital  in\estnient  of  approximately 
$22.0(10.1100.  They  include  seven  piers 
under  control  of  the  National  Har- 
iiors  Hoard  with  some  21,6  miles  of 
bpitliing  and  15  transit  sheds.  The 
port  owns  a  grain  elevator  of 
million  bushels  capacity  with  more 
than  two  miles  of  overhead  galler¬ 
ies  In  addition,  the  port  has  pri¬ 
vate  facilities,  as  w’cll  as  two  pri¬ 
vately  owned  elevators  each  operated 
by  one  of  the  great  transcontinental 
railways. 

Figures  presented  by  Hon.  C.  D. 
Flowe,  .Minister  of  Transport.  In  an 
address  to  the  American  Association 
of  Port  Authorities,  here,  show  that 
from  1935  to  1937  cargo  tonnage 
handled  tit  this  port  had  increased 
from  1,428,715  tons  to  2,018,412  tons 
and  operating  revenue  had  increas¬ 
ed  from  $322,954  to  $435,952  and  op¬ 
eration  and  maintenance  expenses 
had  dropped  from  $272,860  to  $240,- 
302  whilst  operating  income  had  in¬ 
creased  from  $60,094  to  $195,650. 

From  those  far  off  days  when  tlie 


following  the  line  laid  out  >cars  ago 
for  llie  proposed  shi|)  railway  across 
the  isthmus,  it  will  not  only  be 
found  feasible  to  build  the  canal 
today  but  that  tlie  work  could  lie 
done  at  about  a  teiilb  of  the  timount 
under  tbe  plan  previously  ronsidered 
and  on  the  site  whereon  the  figures 
were  computed, 

Trofile  in  Aluseuni 

In  connection  w  ith  this,  Dr  Milner 
has  placed  in  the  museum,  to  be 
viewed  by  oH  interested,  the  profile 
made  by  the  late  H.  G.  C.  Ketchum, 
with  complete  notes  of  excavation, 
bogs,  etc. 

Dr  Milner  states:  "My  interest  In 
the  use  of  the  Isthmus  of  Chignecto 
for  short  and  valuable  connection  of 
the  waters  of  the  Strait  of  Northum¬ 
berland  and  the  Bay  of  Fundy  has 
always  been  keen.  I  have  as  strong 
faith  in  it  today  as  in  the  times  of 
the  Chignecto  ship  railway.  In  the 
promotion  and  construction  of  which 
I  had  a  part.  I  believe  the  canal  a 
vital  necessity  and  that  It  would 
prove  a  great  boon  not  only  to  Saint 
John,  but  to  the  North  Shore  ports. 

I  am  convinced,  as  well,  that  the 
expenditure  of  s'ome  $23,000,000, 
estimated  as  the  cost  a  few  years 
ago,  need  not  be  necessary  to  pro¬ 
vide  the  canal;  a  sum  very  much 
less  than  that  will  do  it  by  follow¬ 
ing  the  route  of  the  ship  railway 
project.” 

Going  back  to  an  early  survey.  Dr 


export  bu.siness  of  Saint  Johu  con-  |  .Milner  states  that  "the  engineers 
sisted.  to  a  large  extent,  of  logs  for  I  appointed  by  tho  Dominion  Govern- 
ships  for  His  .Majesty’s  navy  to  the  I  ment  in  1870  to  make  a  survey  for 
present  da.v  has  been  one  of  mark- (the  Bay  Verte  ranal  met  with  an 
ed  develojiment  of  the  port  of  Saint  unusual  diffieully  in  the  ocean  tides 
lobn  anil  tbe  days  in  the  last  cm-  »tbat  swept  both  cuds  of  the  pro- 
ittry  when  tlii.s  port  was  the  fiiiirili  po.si'ii  work.  I  Iteir  experience  in 
largest  shipowniug  port  in  ilic  world  j  canal  work  in  the  upper  provinces 


had  been  with  fresh  waters,  rivers 
and  lakes. 

"With  singular  unanimity,  they 
proposed  to  do  away  w  ith  the  ocean 
and  operate  the  canal  with  fresh 
water,  though  the  plan  involved  tin 
enormous  Increase  in  expense  They 
proposed  to  dam  the  rivers  at  the 
Isthmus  of  Chignecto  near  the 
mouths  and  connect  them  with  the 
main  canal  thus  furnishing  water  for 
lockage  purposes,  apparently  ignor¬ 
ing  the  existence  and  sueccs.s  of 
that  ocean  highway  20  miles  long, 
the  Gut  of  Canso,  that  w-as  so  sate 
that  there  was  neither  a  shipyard 
nor  repair  shops  in  connection  with 
it. 

The  rape  Cod  Cuiial 

"Tliey  also  ignored  consideration 
of  tlic  .swift  tides  to  the  Btisin  of 
Minas  where  tbe  tide  ran  with  a 
speed  of  seven  miles  to  the  hour. 
A’pt,  I  here  were  no  shipwrecks  or 
disasters.  ’Pho  f’apc  Cod  Canal, 
also  an  ocean  highway,  had  not  then 
been  conslruetod  and  so  they  could 
not  benefit  from  the  experience  of 
the  engineers  re.sponsthle  for  that 
w'aterwuy.  Tho  proposition  of  the 
engineers  in  the  early  Bay  A’'ertc 
canal  project  involved  the  destruc¬ 
tion  of  many  niiles  of  very  produc- 
I  live  inar.sbiaiids  w  hich  constitute 
the  wealth  of  the  town.s  and  villages  j 
on  tbe  l.'ihmus  of  Chignecto”. 

Bringing  the  subject  up  to  the] 
present  day.  Dr  Milner  said:  ’’There  | 
i.s  not  one  single  impediment  to  the 
construction  of  a  canal  on  the  route  ' 
selected  by  tbe  I'inglisb  enginccisi 
for  tbe  f'higtiecto  Ship  Railway  -  ' 
and  wbicb  bad  been  conslruetcd  and  I 
tbe  rails  laid  to  within  Ilircc  miles 
of  the  Tidnish  cntrtince  Tbe  lino 
was  so  devoid  of  either  curvature  or 
griidients  that  it  was  possible,  with 
tbo  aid  of  a  field  glass,  to  view  tlie 
entire  line. 

"Tho  raihvay  was  constructed  on 
the  ca.st  side  of  Fort  Lawrence  ridge 
and  at  the  southern  end  about  four 
feet  above  high  water  level,  'riie 
profile  of  the  work,  now  deposited 
In  the  New  Brunswick  museum  in 
Saint  John,  shows  but  little  elevation 
except  near  the  Tidnish  end  w'here 
there  is  an  Inconsiderable  elevation. 

Following  this  line.  Instead  of 
that  which  has  hitherto  been  con¬ 
sidered”,  Dr  Milner  goes  on  to  say, 
“I  believe  the  canal  connecting 
Northumberland  Straits  and  the  Bay 
of  Fundy  can  be  constructed  at  ap¬ 
proximately  one  tenth  of  the  cost  of 
the  sum  estimated  for  the  other  site.” 

As  to  benefits  of  the  canal  Dr  Mil¬ 
ner  says  that  “the  opening  up  of  the 
isthmus  for  purposes  of  navigation 
and  thus  connecting  Saint  John  with 
North  Shore  ports  and  the  territory 
of  th6  St.  Lawrence,  would  be  of 
inestimable  benefit  to  the  Port  of 
Saint  John,  as  cargoes  could  be 
filled  out  here  for  the  West  Indies 
and  South  American  ports.  A  new 
impetus  would  be  given  to  shipping 
Saint  John  making  the  place  a 
liive  of  industry  with  profitable  em¬ 
ployment  to  many." 

Dr  Milner  expresses  the  hope  that 
what  he  has  pre.sentrd  will  be  con¬ 
sidered  and  examined  ”so  that  there 
will  be  revival  of  tile  canal  project 
that  will  lead  to  its  early  comple- ( 
tlon.” 


cipal  statistics  of  the  Maritime  Pro¬ 
vinces,  it  will  be  noted  that  In  1936 
there  were  2,175  establishments  re¬ 
porting,  with  a  capital  Investment  In 
fixed  and  rurrent  assets  of  $171,- 
750,983.  Employment  was  furnish- 

Ymr 


19211 

1930 

1931 
1932. 
19.3.3 
1931. 
193S. 
1936 


This  was  followed  by  Sydney,  Nova 
Srotla.  with  an  output  of  $14,398,- 
012,  Halifax,  Nova  Scotia,  w-lth  $10,- 
391.756,  Moncton.  New  Brunswick, 
with  5,962.274,  and  Dartmouth.  Nova 
Scotia,  with  $5,268,319. 
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J  -  The  I«rg*  deereaw  in  the  number  ef  emrle.vee*  mnee  19.31  in  not  entirely  due  to  the  decline  in 
manufacturinR  production  The  Hecrearc  Ir  In  part  due  to  the  change  In  the  method  of  eomputlne  the 
averasfe  annual  employment  of  wage  earrer*.  Between  192.3  and  the  average  wa-'  nhfaincd  by 
summing  the  averages  of  individual  plants,  based  on  the  number  of  months  in  actual  operation,  and 
not  by  dividing  hy  twelve  the  sum  of  the  monthly  employment  figures.  In  I?<3t,  however,  a  change 
was  made  to  the  old  method,  whereby  the  aggregate  of  the  monthly  figures  is  divided  by  twelve.  This 
method  gives  the  mao  ye.ar  t}'nr  each  plant  operates.  The  ehange  in  method,  therefore,  afTeets  the 
average  annual  employrr"  '.  ,  well  as  the  average  wages  paid  in  seatonal  Induatries,  auch  as  fruit 
and  vegetable  canning,  fi  ..  tawmills.  etc. 


Future  of  the  Port  of  Halifax 


Investment  Service 
in  the  Maritimes 

Our  facilities  have  been  at  the  dls- 
posal  of  investors  in  the  Maritime 
Provinces  for  thirty-five  years* 

The  local  offices  are  part  of  a 
Dominion-wide  organization  dealing 
in  Canadian  Government,  Municipal, 
Public  Utility  and  Industrial  issues 
in  all  markets. 


Royal  Securities  Corporation 

Limited 

170  Hollla  Street  lO  Market  Square  Riley  Building 
HALIFAX  vSAl.NT  JOHN  CHARLOTTETOWN 

Oficts  Ihreuthoul  Canada  also  <s  S’twfoundlaad  and  London. 


000  cubic  feet  of  storage  reprebent- .  ports,  possessing  u  harbor  unsur- 


Investment  of  about 


ing  a  capital 
$27,000,000. 

From  1935  to  1937  Halifax  cargo 
tonnage,  the  Minister  went  on  to  hay, 
rose  from  2,195,829  tons  to  2,376,209; 
operating  revenues  Increased  from 
$500,936  to  $581,740;  operating  and 
mainteneneo  expenses  dropped  from 
$504,851  to  $429,475;  operating  in¬ 
come  increased  from  a  deficit  of 
$3,915  to  a  surplus  of  $152,268. 

From  these  figures  one  w  ill  readily 
agree  with  Prof.  Harvey  that  ’’Hali¬ 
fax  is  one  of  the  world's  greatest 


passed  by  any.  today  one  of  Canada’s 
great  shipping  centres  with  an  his¬ 
torical  hackgrounii  of  enmpelling  In¬ 
terest;  it  is  an  interesting  story  of 
Canadian  development  from  tbe  days 
the  first  white  man  came  to  this 
continent.” 


PRAIRIK  UOBT  OUTPUT  UP 

Kegina.  —  Coke  rroduetion  In  the 
Prairie  Province.s  ajid  British  Colum¬ 
bia  Increased  to  150,187  tons  in  the 
fir.-t  eight  month.s  of  the  year  from 
14(1,9.18  tons  produced  In  the  similar 
period  of  last  year. 


Maritim*  Bureau  The  Financial  Timet 

Halifax.  —  There  Is  a  definite 
trend  of  opinion  in  Halifax  that 
under  the  present  National  Harbor 
Board  the  interests  of  this  port  have 
suffered.  In  the  criticisms  in  this 
respect  It  is  asserted  that  under 
what  is  called  "remote  control”,  as 
compared  with  the  previous  Halifax 
Board  of  Commissioners,  business  is 
declining.  As  an  instance,  F.  K 
AVarren.  in  his  presidential  report  to 
tho  annual  meeting  of  the  Halifax 
Board  of  Trade  stated:  ”1  tiave 
strenuously  voiced,  and  shall  rnn- 
tinue  tn  do  so.  our  dissatisfaction 
with  the  present  system  of  central 
control  which  I  feel  Is  not  in  the 
best  interests  of  our  Port.” 


Hon.  C. 
Transport. 


fends  these  rrltlclsms  are  unfair  and 
ho  made  a  lengthy  address  in  sup¬ 
port  of  his  position  whilst  attending! 
the  convention  of  the  American  Port 
.Authorities  .Association. 

Without  entering  into  the  respec¬ 
tive  merits  of  the  eontrover.sy  the 
figures  cited  hy  Hon.  Mr.  Howe  are 
used  merely  as  eompleinontary  to  the 
iiddress  of  Prof.  lliirvey  in  his  lii.s- 
tory  of  tlie  Port  of  Halifax,  and  to 
earry  on  the  story  of  iremendniis  de¬ 
velopment  from  the  early  days. 

Tbe  Minister  said  tliat  at  Halifax 
today,  the  _  National  Harbor  Board 
operates  seven  piers  with  two  and 
one  half  miles  of  berthing  and  13 
transit  sheds,  a  grain  elevator,  with 
a  capacity  of  2,250,900  bushels  and 


Howe.  .Minister  of  |  a  cold  storage  terminal  with  modern 
the  other  hand,  con-  freezing  facilities  and  about  1,000,- 
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D  _  ■  *1  O  1  •  Ril  niendous  Maritime  industry  will  Buf-  pool,  N’.S.  to  increase  its  finished  f  Mnrlrsat 

Ketail  oales  in  Maritinies  f"':  ‘^calculable  harm.  paper  production  from  72,000  tons  l-UmDC**  ^ 

_  ^he  potato  crop  in  New  Bruns-  a  year  to  an  estimated  110.000  tons.  LJpSCt  DV  ForCIjfll 

_  J  10  7  0  Cm  1  007  The  Commission  plans,  ultimately, 

\jainGCl  X  M*  /  M  m  X  a/a3  m  Inces,  felt  the  effect  of  the  wet  wea-  to  add  three  more  developments  to  !  L/CV©10piIl©ni8 

_ _  Now  Brunswick  is  the  largest  its  system.  I  - 

X  _  *  n  A  M.  J  wr^i^  ^tts/s  ncn  Potato  growing  province  of  the  three  I'nfair  Freight  Sates  I  (Continued  from  Page  11) 

Ag^egate  $187,740,000  as  ContrMted  With  $166,^5,000  and  last  season  shipped  huge  quan-  The  Martt'raes  have  economic !  which  was  540,948,000  f.b.m.  This 

in  the  Previous  Year - Shown  44 Vc  Above  Low  Point  ntles  of  seed  stock  to  the  South  problems  of  their  own  and  as  point-  was  made  up  of  about  294,000,000  f. 

nf  _ Riiilriincr  SrIm  IJn  22%  America  market.  LArge  rtipments  ^  Turnbull,  chairman  b.m.  of  softwood  «aw  lumber,  34,- 

or  lUOO  ouuoing  oaies  up  /o  ihave  also  gone  forward  this  year.  ^^e  Transportation  Commission  000,000  f.b.m.  hardwood  and  about 

»  .  j  I  But  while  no  official  figures  have  Maritime  Board  of  Trade  at  344,000,000  cords  of  pulpwood,  the 

Retail  sales  in  the  Maritime  prov-  193o.  and  $13,773,700  in  1930.  the  been  Issued  -  although  the  Federal  annual  meeting  of  the  board  at  balance  being  made  up  of  railway 
Itaces  totalled  $187,740,000  in  1937.  first  year  for  which  these  figures  Bureau  of  Statistics  estimate  pre-  Sydnev  N  S  one  of  the  major  prob-  ties,  mining  timber,  shingles,  laths. 

This  exceeded  by  12.7  per  cent  the  are  available.  Sales  In  1937  were  diets  a  marked  decline  in  all  three  in„„j  hv  almost  all  the  nriu-  etc. 

$166,565,000  recorded  in  1936  which,  3.5  per  cent  greater  than  in  1936  provinces,  in  keeping  with  other  po-  gj-ai  industries  of  these  provinces  Cut  Much  Reduced 

in  turn  was  9.0  per  cent  above  the  and  31.8  per  cent  above  the  low  per-  tato  growing  distrlcts-the  crop  this  fj^that  of  Sght  rate  d^^^^  The  denartment  that  for 

esTeri  10-  ,  ®il.  foV  ,00,  ‘’®ason  with  a  Consequent  increase  tempting  to  build  up  large-scale  her  undoubtedly  will  be  60%  below 

cent  ImDrovement  slthoiijrh  aa^es  1000  eoiiaiR  loo  1937  on  the  base  in  prme.  production  on  the  basis  of  diminish-  the  figures  for  1936-37  and  pulpwood 

'b.  tlie  IS,M  level.  The  Hide,  ol:  Dealer,  la  turnltur,  and  house-  »,y  tor  th?  Dr^Mlon  of  the  ?ari!  thJl,V.' ™r,So,.r'e.MrS,  if  rai  Department 

‘sale*;  for  ID'??  on  the  base  hold  ^onria  renortpH  tha  hoct  fm  proQucuon  Of  tue  larg  the  more  populous  centres  of  Can-  figures  show  that  prices  paid  for 

.unds  at  06  0  \ova  ScoUa  sa^^s  ^  mivemenf  reK  to  1936  th^  est  creamery  butter  total  on  record,  ada.  To  market  his  goods  "over  the  spruce  lumber  are  about  $15.00  per 

were  12.6  per  cent  greater  in  1937 1  Lies  “eing  ui  17.3  Sr  cent  The  S  0  r^nds  maL  up,  while  pulpwood 

than  in  1936-  .New  Bruneswlck  sales  Rale«  Index  for  this  groun  stood  at  f;900,000  pounds  mark  and  better  forced  to  absorb  the  difference  in  prices  range  from  $4.60  to  $5.00  for 

were  up  by  14  5  per  cent  and  Prince  105  4  on  ^e  Lse  1930  eouals  100  ^  freight  charges.  He  went  on  to  say  rough  wood  to  about  $9.50  per  cord 

Edward  Island  bv  3  5  1)1^0601  MotL  LlScle  dealers  in  1037  ^  general  opinion  seems  to  be  that  the  problem  of  industrial  de-  for  peeled  pulpwood  for  export 

F^r  the  third  veL^  in  secession  cirded  a  -al®'’  iZJrZemem  S  IM  In  these  provinces  is  These  prices,  for  saw  lumber,  are 

mSor  vehicle  dealers  reported  the  pL^  cent  'oieV  The  nrLloiis  Lear  ®®®‘““®®a'  are  not  as  good  rendered  more  acute  due  to  the  re-  several  dollars  a  thousand  below 

ir^r 

;h“/iha?i',:rr.i;r:vf i-h  ,,ir '  irp",ri»ii.“.irc7, rhrrruTfhm^^^^^^ 

cent  in  excess  of  1935  and  I9;i.-|  sales  '  the  gain  in  sales  of  dealers  in  men's  vinL  ^hJt  indica’tinns  L  a  "L  RohiVi^n  ”  *  during  the  year  ending  August 

were  27.0  per  cent  in  excess  of  1034. :  and  boys*  clothine  and  furnishines.  tha,t  Indications  are  that,  as  a  impossible  of  solution.  1937,  there  was  a  considerable 

These  figures  refer  to  the  total  bust-  Sales  of  country  general  stores,  on  I.  I  T*  Von  ‘p®*"®^®®  ‘p  f^*®  volume  of  wood  cut 

ness  of  motor  vehicle  dealer.^  in-  the  other  hand,  declined  1.4  per  cent  f.L^to  ^ed^thp%f^ UiLL*^  H  is^L  Bruns- 

cluding  revenue  from  ^uch  subsid- i  after  haiing  recorded  a  substantial  nLin^  fn  note  wick  for  both  sawlogs  and  for  pulp- 

iary  activities  as  the  .sale  uf  gas  and  :;ain  the  previous  year.  The  heaviest  ‘‘’®  summer  large  ^ipments  teresting  to  note  that  figures  issued  The  sawlog  cut  reached 

oil.  parts  and  aoeessories,  receipts  |  f.aiHng  off  in  sales  was  expenenced  f  'T  c®  f’umlulon  by  the  Federal  nearly  170  millions  which  was  more 

from  repair.^  and  senice.s  P®r- !  by  famers'  supply  stores  which  re-  i:°\“'^J'®®LCorporat!on  and  the  for  1937  show  the  previous 

formed,  in  .addition  to  tl.c  s.nle  of  ,.orded  a  decline  of  23,6  per  rent.  f  \  J  ^  ,  r  P*^®'*®®®®  y®®*".  The  pulpwood  cut  amounted 

new  and  used  cats  and  l  onimerclal  |  ®  »'®  ‘u  keeping  with  that  of  1937  which  was  In  nlf  to  more  than  260,000  cords  or  an  In- 

vehicles  .  ‘  ‘  ‘‘’®  ®®m®  period.  mark  of  1936  by  12.7  per  cent.  Des  crease  of  about  two-thirds  over  the 

,\s  a  result  of  comlnuod  building’.  N/"a  Scotia  Is  the  one  proidnce  An  item  of  recent  Interest  was  pite  that,  ®  J?  previous  year, 

activitv  the  -alr^  nf  dealers  In  him-  retail  sales  have  the  turning  on  of  the  power  at  the  1937  some  5  per  cent  below  the  level  t«*oi 

bfr  ?nd  L.  idL.^  mV  L  iK  w^Te  ‘'’30  level.  In  recently  completed  Cowle  Falls  elec-  of  1930.  Tn  1937.  however.  Nova  Sco-  ..P®  ' 

-6  rer  .  ci  g  eatc  %a  ^36  ‘'’37.  thei  amounted  to  $99,336,000,  trical  development,  another  unit  to  tia  showed  a  gain  of  12.6  per  cent  : 

whL  of  hardwar.  «  P®''  ®®n‘  ®'®>'  ‘'>®  Pre-  come  under  the  operation  of  the  over  1936.  New  Brunswick  14.5  per  mr  il, 

16  i  rot  cen*  over  the  nrevlous  vear  I'ious  'ear  and  raising  the  sales  In-  N.S.  Power  Commission’s  10.200  H.P.  cent  and  Prince  Edward  Island  3.5  nr 

u,,.:T„;;rrroM":  -  . . .  '«» "fH”,  “•  '“«■  pt  rr>- "  ""  r,  nX 


in  the  Previous  Year — Shown  44%  Above  Low  Point 
of  1933 — Building  Sales  Up  22% 


Ups©t  by  For©ign 
D©v©lopm©nt8 


L'nfair  Freight  Rates  !  (Continued  from  Page  11) 

Martt'raes  have  economic !  which  was  540,948,000  f.b.m.  This 


tween  1937  and  the  low  point .  per  cent  below  the  1930  level.  The 
reached  In  1933  reveals  a  44  per  |  index  of  sales  for  1937  on  the  base 
cent  improvement  although  sales  11930  equals  100  stood  at  85.3  as 
last  year  were  still  5  per  cent  be-  |  compared  with  82.4  for  1936. 

'ow  the  1930  level.  The  index  of  i  Dealers  in  furniture  and  house- 


stands  at  96.0.  Nova  Scotia  sales  i  provement  relative  to  1936.  their 
were  12.6  per  cent  greater  in  1937  [sales  being  up  17.3  per  cent.  The 
than  in  1936;  New  Bruneswlck  sales  sales  Index  for  this  group  stood  at 
were  up  by  14.5  per  cent  and  Prince,  105.4  on  the  base  1930  equals  100. 
Edward  Island  by  3.5  per  cent.  Motor  vehicle  dealers  in  1937  re- 

For  the  third  year  in  succession  corded  a  sales  improvement  of  17.1 

motor  vehicle  dealers  reported  the  per  cent  over  the  previous  year, 

best  Improvement  in  the  year-fo- ,  Their  gain  in  1936  over  1935  was 

.rear  comparisons.  Their  sales,  total- j.3i.g  per  cent.  The  index  for  motor 
ling  $27,610,000.  exceeded  those  for  I  vehicle  dealers  stood  at  86.0.  The  j 
1936  by  28.1  per  cent.  It  may  be ;  apparel  group  showed  an  Improve-] 
noted  that  1936  sales  were  27.0  jiei  ment  of  6.8  per  cent  largely  due  tot 
cent  in  excess  of  1935  and  1935  .sales  |  the  gain  in  sales  of  dealers  In  men’s  I 
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-evlouB  year.  present  time  but  there  Is  a  good  |  in  the  boulder  drift  of  the  locality. 

The  approximate  total  value  of  deal  of  evidence  which  points  to  a  Persistent  efforts  resulted  in  the 


mVer -  ir  wr^re  returned  to  the  1930  level.  Tn  recently  completed  Cowle  Falls  elec-  of  1930.  Tn  1937.  however.  Nova  Sco-  ^ ®J  ®r  «v,aence  wmen  potms  to  a  rersisieni  eirorts  resulted  in  the 

Le  r^a  i  m  ''’®>  ••■ni"'>med  to  $99,336,000,  trical  development,  another  unit  to  tia  showed  a  gain  of  12.6  per  cent  "’®  Brunswick  general  recovery  n  business  and  finding  In  place  of  an  occurrence  of 

L;  w.r  sL  L  P®''  ®®n‘  ®'®>'  ‘'>®  P^e-  come  under  the  operation  of  the  over  1936.  New  Brunswick  14.5  per  ®  7,  ^  ®®®®<l^>^®““Pt'®®  ®^  PfP®®  zinc-lead-silver. 

or  the  tircviotiR  vear  i '  ■''ising  the  sales  in-  N.S.  Power  Commission’s  10.200  H.P.  cent  and  Prince  Edward  Island  3.5  ®®tta®-ted  at  other  wood  products.  Improved  Training  Prospectors 

ale..  Index  up  io‘94.5:  '?®'  ®''  '’^®  ‘’''•^®  ®‘‘’'®'®  l®::ei’‘“®"‘  P®.’’,  ttos.  puto  and  “paLL  iLducto  toST  to’^cLry^n  to  aLaZity  ‘^®  ®®""’®>-.  I”®'  P®®‘  the 


Sales  of  fiirniiiiro  stores  rose  16.71  ,  .  ,  ,  ,  . 

PCI  cent  Ihc  largest  volume  of]  Me 'aj-  ' e*"®'®  "'"h  a  gain 

business  is  usually  recorded  by  gro-'®f  P®''  ‘h®  b®®^ 

eon  and  t  on.hmatton  stores.  In  1937  : 'ntiirovcntent  the  year-to-year 

rlv  amounted  to  .S31.«10.000.  an  to- ]  ^ ’®'®'  ®«'®®  '®  ‘“S. 

■  reasc  «  I  per  emt  over  the  nre- ’  ‘®  compared 

Mol  te:.,  The,.-  .sales  index  Mood  •‘‘-*.000  In  1936  Gains  in 

I  all  lines  of  business  were  general, 

.  ,  ,  .  1  ’toe  mo.st  notable  being  as  follows: 

liiiiit  ''lores  ,inn  .  ales  j  offtee.  sehool  and  store  supplies  and 

in  therr  wen  ip'i  chain  store  i  equipment,  24.3  per  eent;  govern- 

I  onipanips  doing  business  In  the  i  ment  liquor  stores,  21.3  per  cent; 
Mai  iiimcs  v  ith  .'ifiT  tmii  stores.  An- I  furniture  stores.  20.7  per  cent;  hard- 
pual  chain  sales  totalled  $30,771,-  ware  stores.  16.7  per  cent;  lumber; 
titn,  nr  16  4  per  cent  of  the  total  [  and  building  material  dealer.s,  15.6 


Mersey  Paper  Company,  at  Liver- 1  mains  to  be  told. 

Electric  Output  in  Maritimes 
At  New  High  Level  In  1937 


endar  year  1937  was  estimated  at  other  wood  products.  Improved  Training  Prospectors 

approximately  31  million  dollars.  Of  conditions  would  enable  the  lumber  ,1.  ,  .  .  , 

this,  pulp  and  paper  products  Industry  to  carry  on  to  a  capacity  ‘i*®  toe 

accounted  for  25  million  dollars  and  In  keeping  with  the  available  supply  ^  Canada  and  of  New 

sawmill  and  woodworking  products  of  raw  material.  Brunswick  united  in  a  scheme  for 

for  6  million  dollars.  The  amount  Pulnwood  shlmnents  hare  been  ®  ■^'■a-totog  of  young  men  a.s  pros- 

directly  distributed  in  wages  going'^rrwarr &  toe  M^itta^  A 


L  raw  oiaLt^riai.  x  •  i  e 

«  ,  J  s_.  XI.  w  trainlDR  of  young  men  as  pro?- 

Pulpwood  shipments  hare  been  ^  movement  known 


j  amounted  to  about  10  million  dol-  during  toe  summer  to  Europe.  miichiypy^P  Training  Plan  The 


of  it  to  Germany.  Heavy  consign- 


included  nine  prospecting  parties. 


During  the  year  ending  August  ments  have  been  shipped  from  Saint  p  ^  .  un  of  an  rxne  iencoH 

Ist.  1938.  the  cut  from  Crown  lands  John,  Halifax  and  other  ports.  '  ®’'P®"®®<®'‘ 


(  liiiiit  *'lorcv  iind  Sales  j  office,  school  and  store  s'lpplles  and  I  Production  of  946,794,000  K.W.H.  Compared  With  I  considerably  less  than  for  the  I  The  first  cooperative  shipment  of  5arrrS%ounTL"rm''^.ele‘'\"rrM^ 

in  I there  wen  i;6  chain  store  ’  equipment,  24.3  per  cent;  govern-  Pr^vinii*  R^rnrd  nf  Q1 0  OOn  in  IQXfi _ Install#>d  previous  >'ear  bu,  approximately  pulpwood  from  Nova  Scotia,  which  worked  in  the  enunties  of  Rp.sti 

rontpanie..  doing  business  In  the ;  ment  liquor  stores,  21.3  per  cent;  rrcvious  Kecord  Ot  04d,jllU,WU  m  l»dO  installed  equal  to  the  average  for  toe  previ-  was  made  in  August,  totalled  some  pouche.  Gloucester  AIIktI  Saint 

Mai  iiimcs  v.  ith  r,r,:  unit  stores.  An- I  furniture  stores.  20.7  per  cent;  hard-  Horse  Power  Up  at  259,557  Ako  a  NcW  High  o®®  years,  i  e ..  slightly  less  2.600  cords  and  was  consigned  to  a  jo^n.  Kings  and  Queens 

pual  chain  sales  totalled  $30,771,-  ware  stores.  16.7  per  cent;  lumber - than  200  million.  This  decrease  was  firm  In  Germany.  Tt  was  hand  jj,  a,ddltic4i  there  was  a  Geolngl 

mil,  ,,r  16  4  per  cent  of  the  total  [  and  building  material  dealers,  15.6  ifvdraulir  installations  in  Canada, of  Statistics  up  from  843,910,000  In  Partly  duo  to  the  desire  of  the  gov-  shaved.  The  entire  operations  in  ^al  Survey  Partv  working  in  the 

•airs  of  all  Horce  Including  chains  :  per  cent;  family  clothing  stores,  during  19.37  reached  a  new  neak  of  ^93«-  ernment  to  stabilize  the  Industry  connection  with  the  shipment  were -parboniferoiis  rocks  of  Kings  cotinty 

and  independents  These  figures  re-.  1.5.1  per  cent;  farmers’  supplv  o,,,, viDHt.ma  tn  Figures  for  toe  individual  proxdn-  prev'ent  excessive  cutting.  Woe^  carried  fUt  by  residents  of  the  dis-  having  in  mind  the  relation  of 
'Pdl  an  increa.se  in  the  prot.ortion  I  stores,  14.4  per  cent;  book  stores.  horse  power.  Maritime  in-  ces  sh/iw  Prince  Edward  Island  with  converted  Into  sawlogs  and  mlscel-  trict  in  which  it  was  cut,  working  t^ese  rocks  to  oil.  pas.  gvpsnni  and 

of  fotiil  retail  trade  tran.^’acted  by  14.0  per  cent.  Ftallaiion  at  259.557  h.p.  compares  5,168.(100  k.w.h.  from  5,768.000  In  'aneous  products  amounted  to  under  their  organized  co-operative  in 

chains  from  the  preccdtng  year.'  Jfew  Q^mnswirh  '1111  256,787  10  1936.  Total  electrical  1936.  Nova  Scotia  499,923,000  k.w.h.  more  than  half  the  total,  cooperation  with  the  Marketing  Another  party  is  engaged  to  geo 

"  hen  67  chain  cumpaiiies  with  519.  Rg,~n  Mores  in  New  Brunswick  ®”®i  fr'  generated  by  central  electric  a  gain  of  87.630.000  k.w.h.  and  New  the  balance  being  used  for  pulp-  Branch  of  the  Pri^nclal  Department  physical  survey  work  in  Gloucester, 

stores  and  sales  of  $26,244,510!^^  ^  eent  ovci  !  to''"ns  in  the  Maritimes  In  1937  Brunswick  441.703,000  k.w.h.,  an  in-  ■‘®®®‘‘-  of  Agriculture.  'The  retunos  to  the  Albert.  Saint  .lohn  and  Kings  coiin- 

transacted  15. S  per  cent  of  The  an- [  previous  vear  amounting  to  "  ’'tO.TOt.ono  k.w.h.  according  to  crease  from  425.849,000  reported  in  Complete  figures  concerning  the  shippers  were  very  gratifying.  particular  objects  of 

nual  retail  business.  Government  U-  I  $76  656  000  compared  'with  .$66  965  ‘  ‘*®  Dominion  Bureau  1 1936.  lumber  industry  for  the  year  1938  At  a  meeting  held  in  the  district,  (i)  searching  for  geological  struc- 

nuor  store  sales  are  included  with  ^00  in  1936  Index  of  sales  on  the  HydrsuUc  Instollstion  in  (he  Msrlflnie  Pro»ioce»  are  not  yet  available.  There  was  a  whence  this  lot  originated,  a  sound  tures  and  metallic  deposits  in  Gloii 

the  Cham  figures.  As  the  Increa.ses  j,ggp  .,^3^  equals  100  stood  at  9n.'.  Prince New  Maritime  decrease  in  business  compared  to  policy  of  conservation  in  the  band-  cester.  (2)  determining  fhe  feasibil 

in  liquor  .store  sales  were  ennsld-  nmpared  with  79!4  fL"%:j'6,  73^^  ScottS  Brt^rk  Canada  the  previous  year  particularly  in  ling  of  the  wood  lots.  In  future,  in  ity  of  tracing  the  copper-bearing 

erahly  higher  than  for  other  types  -  ^-3  ^  G^l'tor  1933  ‘k“'‘  u  1.  i.  1.  manufactured  pulp  and  paper.  The  such  a  way  as  to  provide  for  con-  near  Annidale  (3)  of  tracing 

of  business,  they  arc  largely  res-  Advances  wera  recorded  in  nrac-  '?on  . . llszi  19, fin  4  6^!  •jSl.osa  iTsfe  demand  for  pulpwood  for  export  was  tinuous  production,  was  adopted.  a  mineralized  zone  In  Albert  coun- 


of  total  retail  trade  tran.^sacted  by  ;  14.0  per  cent. 


chains  from  the  preceding  year.!  Jfew  Brunswirh  ■' iili  256,787  in  1936.  Total  eh 

when  67  chain  companies  with  .519  [  Brunswick  ®"®';f^  generated  by  central  ^ 

stores  and  sales  of  .>26.244,.tOO  matioPR  m  the  5^  li 

transacted  I0.S  per  ce„t  of  (he  an-  ,^p  pMoy.,  vear.  amounting  to  ''®'  'iv.Of.ooo  k.w.h.  accon 
nual  retail  business.  Government  U-  ^6.656.000  compared  with  .666.965,-  ""  t*®  Dominion 

nuor  store  sale.s  are  included  with  ,p3g  jn^ex  of  sales' ot.  the  HydrsuUc  Iiutj 

the  Cham  figures.  As  the  Increa.ses  j,ggp  p  ,g  go.,,  p_ 

in  liquor  store  j-ales  were  consld-  pn^pared  with  79.4  for  19:J6,  73.1  Vr.r,  Ed 

erahly  higher  tiu,„  for  other  types  go.l  for  1933. 

of  bii^siness.  they  are  largely  res-  Advances  were  recorded  in  prac-  |?on  . . 1. 

pons.Me  for  the  higher  ratio  of  ,,„pg  ^^^gi^pgg  i,„.  i^oi  .  .  1. 

chain  to  total  .sales  In  IW  com-  p,.ovpment  was  particularly  marked  I908 . 1.”..’;.!.!!!.'!  i!i 

pared  with  1936  or  1935.  The  pro-  ^  increase  was  re-  1'®^  .  ]■] 

portion  of  grocery  and  combination  j  bv  motor  vehicle  dealers.  1906  i! "i i '  i, 

store  business  transacted  by  chains  jbelr  sales  of  $11,130,000  being  31.4  .  L 

in  to36  to  19.3  per  cent  In  to3i.  InL.p^P  The  rapid  recovery  of  this  . v 


Hydraulic  Iiutallstloii  In  (he  Msritinie  rrorloces 
I0OO-1937 


Store  business  transacted  by  chains 
declined  slightly  from  19.4  per  cent 
in  1936  to  19.3  per  cent  In  1937.  In 
1936.  there  were  16  different  chains 
in  this  field  with  151  stores  and 


business  is  noteworthy.  Sales  to  j  j9]2; 


“  (6936  showed  a  25.6  per  cent  improve- 


and  sales  of  $6,129,500.  The  variety 


were  a  33.5  per  cent  improvement  umb, 
over  1934.  The  sales  index  for  mo- 


annual  sales  of  both  chain  and  In-  ■  trend  for  tor  industry  as  a  Ull 

dependent  variety  stores.  Three  drug  glared  in  this  improvement. 

’  r  A'*!'’-'*  toetr  sales  advancing  23.5  and  26.5  {-It 

t,.0L,n(in  accounted  for  13.3  per  re.spcctlvcly  over  the  pre-  T'ST 

.•cm  of  the  annual  bu.siness  of  vtous  vear.  The  sales  index  of  filling 
drug  stores  Sales  department  [  ,2  Ksn 

stores  to  19o,  amounted  to  ?3®.i,n..- 1  2  ;;ai 

uno.  an  increase  of  Tl  per  cent  from  1  liquor  stores  report-  Ima 

toe  1936  sales  of  $IS..9..nnn.  j  $:5.535.000  for  1937.  an  \% 

rriii(.*p  F.d'vard  Island  1  advance  of  31.6  per  cent  over  1936. 


uno.  an  increase  of  T1  per  rent  from  1 '  Oovernme-nt '  liquor  stores  report- 
toe  1936  sales  of  $IS..9..nnn.  j  $:j..535.00i)  for  1937.  an 

rrim,*p  Kdward  Island  (advance  nf  31.6  per  cent  over  1936. 

Retail  sales  in  Frince  Edward  Is-  while  the  sales  for  1937  were  a 
land  amounting  to  $1  1,748,990  in  Miiarked  advance  over  1936.  iiever- 
1937  compared  with  $11,351,990  in  'theless,  they  ha\c  not  risen  as  rap- 
1936.  $9,901,900  in  1935,  $R,9o5.00o  in  I  idly  as  those  of  more  staple  lines. 

Total  Net  i^ales.  E8timaif*d 

Kind  of  Uusinra^  193II  1936  1937 


Prince 

Nova 

New 

Maritime 

Edward 

Xaiand 

Scotia 

Bninawirk 

Provinces 

Canada 

h.p. 

].621 

IS.ifin 

h.p. 

25,982 

1  T8'.§28 

1.681 

20.182 

4.604 

26,814 

288,902 

t.64I 

21.944 

4.636 

28.221 

272,677 

1.641 

23.518 

7.427 

82,586 

298.469 

1,641 

26,228 

8.459 

66,328 

366,249 

1.668 

26,563 

8.594 

86.820 

464,209 

1,701 

26,952 

19.184 

88.787 

608.002 

1.701 

27,977 

10,172 

89,860 

787.646 

1.701 

38,419 

10,407 

40,627 

820,580 

1.7.84 

29,361 

10.607 

41.622 

890.489 

t,780 

31,476 

tl.971 

44.488 

977.171 

1,760 

32,226 

19,635 

47.621 

1 

.868,184 

1,785 

32,778 

16.185 

49.743 

t 

.481.468 

1,825 

32,964 

16,185 

49,974 

1 

.688,980 

1,843 

38,469 

15.880 

50.692 

1 

,961.244 

1,942 

38,596 

16.406 

50,943 

2 

,105,492 

1,962 

32,6.56 

16.«80 

61,098 

2 

.222.167 

1,989 

34.051 

16,261 

52,291 

2. 

.287.885 

2,198 

84.316 

16,311 

52.827 

2, 

,878.757 

2.233 

.35,193 

19,126 

56,552 

2, 

.470,050 

2.233 

37,623 

21,978 

61,882 

2, 

,616.569 

2.253 

43,903 

30,976 

82,186 

2, 

,764,157 

2.274 

49.142 

42,051 

98,467 

8. 

.008.846 

2.274 

50,331 

48J01 

96.706 

8, 

.191.862 

2,274 

65,572 

44.621 

J  12,367 

3. 

,690,696 

2,274 

6.5.637 

42,271 

tl0,t82 

4, 

.888,262 

2.274 

66.147 

47,181 

116,632 

4, 

.649.388 

2,274 

68,416 

47,181 

117,821 

4, 

,798.917 

2,439 

74,356 

67.131 

148,926 

5, 

.849,232 

2,489 

109,124 

112,681 

224,194 

5, 

,727,162 

2,439 

114,224 

133,681 

260.844 

6, 

,125,012 

1,489 

111,999 

133.681 

248.119 

6. 

.666,337 

2.439 

112,167 

183,681 

248.287 

7, 

,046.260 

2.489 

112,167 

188,681 

248.287 

7. 

,882,070 

2.489 

116.667 

133.681 

262,487 

7, 

,647,085 

2,439 

116.367 

188,881 

262.487 

7 

,909,115 

2,439 

120.667 

183,681 

266,787 

7 

.946,590 

2,439 

123.437 

138,681 

259,557 

8 

.112.751 

demand  for  pulpwood  for  export  was  tinuous  production,  was  adopted, 
keen,  however,  and  this  served  to  It  is  understood  that  German 


ty  and  (4)  of  tracing  major  fault.s 
which  cut  the  sedimentary  rocks  of 


lers  and  private  land  owners  oe-  tnis  year,  are  making  arrangements  supervised  b' 

iuse  of  the  weakened  local  market,  for  about  the  same  quantity  for  next  Provincial  Geologist  and  a  min 
Prospects  for  the  conJng  year  do  year.  -This  has  amounted  to  many  i^g  engineer  of  long  experience  and 
ot  seem  to  be  too  bright  at  the  thousands  of  cords.  ,g  epnfidently  hoped  that  this 

■ "  ■”  '  '  '  Y  Pton  may  prove  of  lasting  benefit 

mT  wy  •  W  WJ  -  to  the  province  by  the  work  per- 

NBU)  ISTUflSWlCK  tiCLS  KiTCat 

k  ^  *>•*  aw  a  waau.  (raining  given  to  these  young  men. 


New  Brunswick  Has  Great 
Variety  of  Minerals 

By  HON.  F.  W.  PIRIE. 

Mlnlater  of  Lands  and  Minaa,  New  Brunswich 

New  Brunswick  possesses  an  In- 1  war.  is  to  be  found  on  the  South- 


iKllflCf  mIo  Fish©rm©n  Ask 

IN.  F.  w.  PIRIE.  A  Fix©d  Price 

md  Mines,  New  Brunswich  _ 

■  —  —  ■  ■  fronlinued  from  Page  11) 

In- 1  war.  Is  to  be  found  on  the  South-  some  very  definite  progress  has  been 
Of  west  Mlramlchl,  about  thirty  miles  made.  It  takes  brains",  he  added. 


TOTAl.  FNJRf'T  f'HvrBATFD  Pi  CENTRAL  ELECTBIC  STATIONS 

IN  THt,  AIABITIME  PROVINCES  1SSS>1937 


Totals  All  Stores  . 

13(1.1  IP.OOn 

166,r.65.000 

187,740.00< 

Food  Group  .  ,  . . . 

ni.n75.OOO 

35, 658, 000 

38,6.32,000 

Cnuntn’  Gf»nerai  Stores  . 

20.883.000 

25.960.000 

28.063,000 

General  Merehaodise  (iroup 

21.776.000 

2T.006.000 

29.564.000 

\utomotIvc  Cfrttup  . 

14.957,000 

2h.450,000 

36.383.000 

Apparel  Group  .  . 

ll.mi.ono 

12,99':  .000 

14.371,000 

Building  Materials  (iroun  . 

Furniture  and  Household  Croiio 

4.455.000 

6,267,000 

7.409.O0O 

.3,168.000 

4,5fi9.000 

5.264,000 

Restaurants.  Cafeterias  and  Hating  Places  . 

1.877.000 

2.2 '6.000 

2,499.000 

t)ther  Retail  Stores  . 

15,561.00(1 

1 6.874.000 

18.372.000 

Government  Liquor  Stores  . 

4,966.000 

6,518.000 

8.183,000 

Grocery  and  combination  .stores  . . . 

25,779,000 

29,431.000 

31,810,000 

Meat  markets  (including  sea  foods  . 

1.674.000 

1,852.000 

1.964,000 

1  department  stores  ... 

15,898.000 

18.797,000 

20, .507,000 

Motor  vehicle  dealers  . 

9,434.000 

21.483.000 

27,510,000 

Filling  stations  <5 

Men's  and  boys’  clothing  ar.d  furnishing  stores  (includes 
eustom  tailors) .  . 

3.368.000 

4.351,000 

4.837,000 

3.478.000 

4.243.000 

4,740.000 

Women’s  apparel  and  accessorius  stores 

1.910.000 

2.011,000 

2.164.000 

Shoe  stores 

1.694,000 

1.843,000 

2.002,000 

FTardware  stores 

2.421,000 

3,314,000 

3,857.000 

Lumber  and  building  material  dealers 

1,124,000 

1.595,000 

1.956,000 

Furniture  Stores 

1 .922.000 

2.736,000 

3.193,000 

Radio  and  music  stores 

686.000 

731,000 

756.000 

(’oal  and  lAood  vards  . 

196.000 

4.917.000 

5.034.000 

I; rug  stores  .  , 

1,198,000 

4,73.'..000 

5.269.000 

Provlricti 

i’rint’e  Kdward  Island. 
V(»\ a  Scotia 

w  Brunswick . 


TotaU  Maritime  Prov  a. 


Preliminary  data. 


Kilowatt  houra  (“000”  omitted). 


I5,862»987  17,553,001  21,159,530  28,388,033  26,402,280 


period.  Iron  was  mined  In  Gloucester 

The  annual  output  of  coal  from  the  county  some  years  ago. 

Mlnto  mines  is  around  350,000  tons  Manganese  has  been  mined  from 
For  pver  eighty  ywrs  an  excellent 

grade  of  ^psum  has  been  mined  ^  operation  at 

or  q^rrled  lu  the  province  near  Rowland  Mountain,  Albert  county. 
Hillsborough.  In  the  early  years  .  „  Tr«ii.irn.^w„ 


*  ,  year  there  was  a  small  operation  at  vovier  I’nivcrsitv  whr.  wa's  r.. 

or  q^rried  lu  the  province  near  Rowland  Mountain.  Albert  county.  ganizer  of  he  V-nVied  a 

*R*i88  ^‘“®‘’®J®®®‘’’  ^‘’®  ®^®  ^  years  There  is  a  well-known  occurrence  ermen’s  Federation  under  the  aii« 

..MS5  most  of  the  raw  gypsum  was  ship-  .  c.  ermens  t'eaeration,  iinaer  the  auf 

499,923  ■  ,  A,-.a,.t/.on  ®*  near  the  town  of  St.  Ste-  pices  nf  the  federal  Denartment  < 


for  the  fishermen  and.  eventually  a 
Gloucester  h'pher  standard  of  living  for  those 
engaged  in  the  industry  in  (be  Mart- 
time  Provinces.” 

Addressing  llto  convention.  Rev. 
,  the  past  Coady.  of  SI.  Francis 

aeration  at  xavier  University,  who  was  the  or- 
t  county.  ganizer  of  the  United  Maritime  Fish 
occurrence  ermen’s  Federation,  under  the  aus- 


44i'7oi  Ped  tor  manufacture  to  American  ^  ,Tme  t  federal  Department  of 

mills  but  today  the  major  part  of  P^'®®- .Th‘s.  at  toe  present  time.  Is  Fisheries.  In  1929,  inipres.sed  fhe 
948  794  ine  major  p  i  receiving  special  investigation  in  need  for  groun  action  statinv  toif 

the  gypsum  rained  is  manufactured  °  group  action  stating  that 

7,083,928  Into  a  variety  of  building  products  Endeavor  to  Px?enH  the  area  ‘®  ‘^e  avenue  by  which 

In  a  modern  mill  erected  near  tide  ^  endeaxor  to  extend  the  aiea  primary  producers  could  proteci 
n  a  mMern  mill  erecteu  near  ime  known  mineralized  region,  themselves  Something  ninr«  mnat 

hesY'pSctT'nofU^Mj^Onla^^^  be  don'l'tLn  GshTnd  pTw. 

and  Eastern  Canada  but  In  Britain  15^71  The  fishermen,  must  be 


LJnfS-VOfSlVllp  l~fa«  I  thesY  producte^not  on^v*ln°*^tar°o  During  the  wmll  drilling  already  be  done  than  to  just  fish  and  plow. 

V^nraVOraDie  weatner  rlas  referred  to  m  connection  with  na-  he  said.  The  fishermen,  must  be 

Effect  on  Maritime  Crnn^  New  Zealand.  Recent  reports  S^bef  of^°alf''?85  ?e?t^l“S^ 

I^IICV.1  on  iViarilline  L/lOPS  indicate  a  better  vear  then  that  of  ”®‘^  ^®®‘'  toick-  educate  themselves  to  their  oxvn 

- - -  last  both  in  the  Quarrying  ?nd  In  discovered.  This  is  con-  needs  --  when  they  are  taught  to  do 

;ConUnued  from  Page  11)  sive  apple  growing  province.  Last  the  ’ manufacture  of  the  rfw  prod-  gJAVd’’ Interested  in  this  he  added,  toere  will  be  no  more 
hexed  to  be  a  record  for  early  Sep-  year’s  yield  was  the  most  valuable  ucts  difficulties  in  the  fish  Industry, 

tember  apple  shipments  from  that  on  record  since  1932  running  into  New  Brunswick  nossesses  excel-  the  non-metallics  reference  It  was  announced  by  Hon.  J.  E, 

province.  At  that  time,  reports  from  44  000  barrels  and  yielding  *  some  Ipnt  dpnoMt^  nf  rLk  ppueIm-  ^®®‘d  be  made  to  deposits  of  dia-  Michaud,  federal  Minister  of  Fish- 

toe  apple  districts  was  that  buyers  .$1^,000.  A  lighter  crop  is  toe  ex-  in?  prlnclj?lly^  of  a  high  Ltoium  whitto  form  toe  beds  of  sev-  erles  that  three  cold  storage  plants 


Business  Held  Up  Fairly 


Yet  oxer  the  picture  hangs  the  The  hay  crop,  which  promised  an  tions.  The  principal  deposits  of  lime  ”  ports,  compared  with  8:ii  at  the  .sum. 

.sombre  spectre  that  the  pending  abundant  yield,  has  In  many  sec-  are  found  in  Saint  John  county,  but  to^torials  where  sav  ng  of  e  ght  ,|j^p  Thc.se  .ship.s.  accord 

Anglo-l  .S.  treaty  xvill  see  reduction  tions  been  badly  affected  by  the  wet  there  are  as  well  important  depo-  '®^  toctor.  an  un  *“  toe  Port  Warden’s  rci>oi  t.  d. 


used  as  an  insulator  for  heat,  cold  PORT  .4rTITITT  AT  MOXTREAI. 
and  sound,  as  a  filtering  medium.  Up  to  October  26th  more  than  909 
as  an  absorbent,  as  a  mild  abrasive  ocean  x'essels  with  cargo  cleared  from 
or  polishing  agent  and  In  structural  the  Harbour  of  Montreal  to  overseas 
„o,rino-  nf  nroi<rV,+  Ports,  compapcd  xvith  Sill  at  the  .same 


seen  incraasci  .merest,  in  mineral  able  extent  of  thi.s  season’s  bust-  .sible  representations  as  to  toe  ser-  rel  mark,  the  highest  mark  for  table  there  ha^  been  an  increasing  de- 
developmen.,  especially  in  the  nor-  ness  at  the  two  great  ports  but  It  tons  effect  any  such  reduction  will  stock  In  the  past  two  years.  I  mand  for  It  as  a  useful  soil  cor- 

ihern  district,  where  gold  opera-  means  a  lot  for  the  Mantiraes;  ex-  have  on  the  Nova  Scotian  fruit  in-  But  final  figures  on  the  value  of  rective 
Hons  are  under  way  and  present  re-  Ira  trains,  work  at  the  docks,  spe-  dustry.  '  Maritimes  must  nil  nnJ  Wafuml 

ports^are^for  a  better  slmwlng  this  cial  railxvay  staffs  at  both  ports  for  Fair  Prices  Expected  await  official  announcement.  Tf.  in  nurinf  fh/nJ  to  rfv  veaes  a 


year  tn  the  quarrying  and  manufac-  the  winter  and,  all  In  all.  the  spend-  4,  things  arc  however  exnecta-  some  cases  nrices  are  higher  thevU  7.V  u  ®  past  intriy  yeais  a 

turlng  of  gvnsum  Ing  of  a  large  sum  in  these  nrnv  m'np  aP®.  nowexer.  expecia-  some  cases,  prices  ate  nigner.  ttiex  British  company  holding  rights  from 

lurtng  01  g.  i  suin.  ,  ,  ,u  '  jI!'’  sum  in  tnese  prox  t,„ns  ^re  for  a  season  of  fair  prices  may  compensate  for  the  smaller  the  Provlnee  nf  New  nniriRwiek  h  is  I 

An  interesting'  (Jexelopment  of  the  inces.  Maritime  opinion  has  always  but  that  reasonably  high  prices  will  yield.  Some  districts  were  affected  been  drilling  deep  wells  near  the  i 
year  has  been  the  decision  taken  by  j  been  that  the  splendid  facilities  at  not  be  realized  even  in  the  face  of  more  than  others  bv  the  excessive  «  drilling  deep  xvells  near  the 
coal  operators  in  Central  New  '  Saint  lohn  and  Halifax  should  be  TLort  ernn  nrThl  the  sir,!  P®trtcodiac  River  tn  order  to  sup- 


there  “has  been  an  increasing  de-  fka*  fi«/^incr  «f  ocean-going  ships,  arrivals  this  seawji 

mand  for  It  as  a  useful  soil  cor-  als^be^^^^  to  date  number  969.  compared  with  9  tt 

rPcHvA  Attention  has  also  been  directed  to  voar.  while  the  grand  tot*Tl  of  ali 

nil  a„A  Po.  to®  Poi’stoiBDes  of  the  ba.se  metals  vessels  using  the  port  Is  4.446,  .)•= 

uu  ana  maiurai  uos  particularly  since  these  were  found  again.st  4, 257  tn  tho  1937  .season. 


Brunsxvlck  to  sell  their  coal  through  used  all  the  year  round  much  more 


I  out  iimi  leasuuauiy  uigii  prievB  wuj  yiem.  oouie  uiatricis  were  aueciea  |  been  drilling  deep  welto  near  the  i  I 

not  be  realized,  even  in  the  face  of  more  than  others  by  the  excessive  piver  in  order  to  sup-  ^ - — — — — — 

a  short  English  crop  for  the  simple  rainfalls  but  how  the  average  wmjpiy  Moncton  and  other  ciearing-Hou.e  centres 

reason  that  buying  power  on  the  figure  out  will  not  be  known  until  1 10^3, j^jeg  vicinity  with  natur-  Maritime  Province!-- 


Record  of  Bank  Debits  1933-37 


ZM,222Mr, 

72.568,809 

154.222.107 


19St 

$ 

275,948..X9n 

87,228,25.3 

171.074.214 


193.5 

% 

310.052.27.5 

90.680.02'. 

178,.920.f62 


19.96 

t 

341.775.552 

98.641,301 

189,98.5,161 


19.97 

$ 

406.591 ,8.57 
1 12,550.92.3 
214.216.666 


vlnclal  output  can  be  increased  and  ports  xvere  used  on  a  much  larger 
better  prices  secured.  'The  annual  scale  in  the  summer  time. 


coal  output  in  the  Minto  area  Is 
around  250.000  tons  per  year. 

With  the  closing  of  the  St.  I.,axv- 
rcnce  for  the  winter  months.  Saint 
John  and  Halifax  come  Into  their 
oxvn  as  Canada’s  eastern  outlets  and 


The  excessively  wet  season  had 
the  expected  effect  on  most  of  the 
crops.  The  apple  crop  of  Nova  Sco- 


mvn  as  Canada’s  eastern  outlets  and  f  ‘ 

ports  of  entry  and  from  November  L  Outlook  In  viexv 

.  i.  B  T  of  the  snort  crop  la  England.  But 

until  toe  to®  8®es  out  of  the  St  I..aw-  econo,„ig  conditions  in  theOldCoun- 

rence  both  ports  are  busy.  Figures  _ _ 

recently  given  by  Hon.  C.  D.  Howe,  Lh.  J  hm  f 
Minister  of  Transport,  are  that  from  fr.},-, 

1935  to  1937  cargo  tonnage  handled  *+p 

4  T-p-  ^  400  growing  districts  1b  that  in  the  pro- 

at  Saint  John  increased  from  1,428,-  a-^i  tt  ix  ^  a  j 

oAifiAio  of  P^^cd  Anglo-Un itcd  States  Trade 

715  tons  to  2,018.412  tons  and  at  rp«^-A„  v-. 

tt  ittf  0  $M  ' J,  f  ,  1  reaty  some  tinKerin^  may  be  done 

tnno*^tn  ^^fS-toT  tons^  ''to‘®h  I'iH  rcducp  toe  preference, 

2.195^829  tons  to  2.375  209  tons.  | 

winter  Shipping  Importani  market  by  Canadian  apples.  It  Is 

With  the  winter  shipping  season  the  expressed  opinion  of  growers  in 

about  to  open  in  the  Maritimes.  no  the-  Annapolis  Valley  that  if  toe  Pre- 1 

figures  are  available  as  to  the  prob-  ference  is  not  maintained  this  tre- 1 


Field  Crops 

1937 

1938 

1937 

bush. 

1938 

bush. 

1937 

1938 

P.  E.  Island 

acres 

acres 

per  acre 

per  aero 

bush 

hush. 

Spring  wheat . 

18.600 

18.900 

12.8 

10  7 

238.000 

202.000 

Oat*  . . 

...  1 53,300 

146,800 

22.4 

36  5 

3.43‘.nO(> 

5.3.59.000 

Barley . 

6.500 

7,800 

21  4 

29  0 

1.'  9  003 

226.000 

Hay  and  clover . . 

Nova  Srotia — 

231.100 

228.800 

1 66 

1  .  16 
bush. 

.'wolooo 

bush. 

265,000 

bush. 

Slicing  wheat . 

4.000 

3.400 

12.8 

17,8 

.51,000 

61.000 

OsU . . . 

87,400 

90,400 

219 

33  1 

2.1:4.000 

2.f>96.000 

Bsrley . 

9.600 

9,700 

20.3 

Ions 

26  .5 
tons 

195,0U(» 
t  ons 

257,000 

tons 

Hay  and  clover . 

New  Bnmssrtrk — 

401,000 

■101,300 

t  91 

1  .69 
bush 

766,000 

busll. 

679,000 

bush. 

Spring  wheat  .... 

13.000 

12.500 

14.2 

18.6 

1K4.000 

‘233,000 

Osta . 

210.400 

211,400 

24 . 4 

30  6 

5.  H  4.000 

6.461,000 

Barley . 

13.400 

14.700 

20.0 

tons 

'24  1 
tons 

26.^.000 

355.000 

ton^ 

Hay  and  clover . 

Canada— 

. .  .  570.r)00 

561,000 

141 

1 . 57 

802,000 

889,000 

Fall  wheat . 

718.H00 

742.100 

26.0 

27  0 

18,689,000 

20,037,000 

Spring  wheat . 

..  24.851,400 

.  .  .  25..5T0,200 

25,188,400 

6  6 

1.6  4 

163."2 1.000 

338.396,000 

All  wheat . 

2.X,<, 30.7110 

T.  1 

13  8 

182,4 10.000 

858.433,000 

Oats . 

.  13.0t8.*’00 

in.oou.roo 

20  6 

30  2 

‘268,442.000 

393.071,000 

Barloy  . 

1.331,400 

1.45.3.VCO 

19.2 

24 . 5 

83. 124.000 

108,915,000 

Fall  rvc 

.OO..300 

.553,500 

6.5 

17.2 

4,579,000 

9,516,000 

SpriMg  ryp 

no.  too 

187.900 

6.2 

15  2 

1.192,000 

2349.000 

.All  rye  . 

893."fU' 

7  41,400 

6.5 

16.7 

.•>,771.000 

12,865,000 

Flanse^  . 

. ...  241,300 

221,200 

2.9 

7.  1 
tone 

697,600 

tone 

1.580,600 

Hay  and  clover . . 

....  8.698,300 

8.726.900 

1.60 

t.66 

16,080,000 

ll.804.b00 

resulting  products  are  gasoline  and 
fuel  oil. 

Tn  addition  to  these  active  min- 


I  Total  . 

Total  for  Canada 


29.981.485,404  32.866.672,922  31.5.16.066,341  35.028.606.743  .'1.5.166,061,138 


Tourist  7  raffic  in  the  Maritimes 


There  is  an  antimony  mine  at  Lake  , 
huah.  George  about  thirty  miles  xve.st  of!  Eipnidlturos  of  Tourists  from  other  C'ountrlo.v  in  Iho  XlarKInio  ProTlnros 

61,000  Fredericton  one  of  the  few  deno- 1  1932  19.13  1934  1935  19.16  IP3( 

996.000  >  ‘euerici.oii,  one  ui  uie  lew  -potal  for  3  provinces  $  8,397,000  S  3.986,0(10  $  .'.038.000  $  9.646.000  $12,390,000 

2.57,000  sits  of  this  mineral  in  Canada.  Total  tor  Canada  .212.448,000  117,124,000  145.974.000  214,778,000  251.299,000  294,682.000 


where  antimony  has  been  produced 
at  various  times.  A  copper  deposit 
near  Annidale  xvorkotl  in  a  .small 
way  during  the  Great  War.  This 
property  is  on  the  line  of  the  Uaii- 


0,037,000  I  man  and  Norton  and  is  a  short  dis-  hi,.'!' 


2349:000  Island,  charlotte  County,  and  on  ihc 
12,865:000  mainland  in  the  vieinity. 


Foreign  Auloiiiohlles  Imported  Into  the  Marllliiir  Provliiees  1929-1937 

Periods  not  Periods  not  Eveeeding  60 
Exeppdinc  Kveppding  da.vs  but  npt 
'24  Hours  60  da.vs  not  morp  than 

6  tr.onth.s 


ainland  in  the  vieinity.  x  Large  Inerpasp  more  apparent  than  real.  Department  of  National  Revenue  states  that  the 

A.iinirston  mnlvhrlAnlle  nrnnnrtv  apparent  increase  iu  the  N.6.  total  is  due  largely  to  account  being  taken  lost  year  by  soma  ports  of 
tungSien-moiyDaenttC  property,  representing  tourist  trAffie  sxcept  in  a  limitad  degree, 

nrked  in  a  amall  way  during  tb«.  *rrsB  tad  ineludiag  1M6  pvtodie  a  hMn> 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


DEFINITE  TREND 
LACKING  MINING 
MARKET  OF  WEEK 

Stronger  Tone  in  Evidence  at 
Close  But  Periods  Generally 
Listless 

SOME  BASE  METALS  UP  I 


Pickle  Crow  and  Albany  j 
River  Make  Good  Progress; 


At  Hasaga  Very  Good|  ANGLO-CANADIAN 

Toronto  Bureau  The  f'lnanclal  TTmee  ^  HAS  IMPORTANT 


on  the  1,r,on  grading 


Toiontn  Bni-.su  The  KIneiiclel  Time.  I  Toronto  Bure.u  The  Ilnanclal  Time.  H/IN  ||y|PI|||  I  il  |V  I  Jin  fli.linoilit  drill  holp  No.  l-Pl  piU 
loioiiln  -  Tleiurnin^  frtini  on  ^n- ;  'J'oronto.  -  On  the  HasoiBa  GoM  i  i  out  fnini  tbp  north  end  of  tlio 

hpertion  ivin  to  fhp  PleKIp  Crov  and  j  property,  consolidatmc  the'  FYDANCinKI  DI  A  WC  i '''■'is-snil,  it  Is  lepnrt-d 

reeding  in  fine  stylo  and  since  pro.  "  •'  t:  i  ..  .  -  T  7  %  o/  and  Vn4  os  T  hi.  dnS^ 

d.irtion  started  Miiee  and  a  half  ®  ^  tng  confirms  a  strong  ore  section 

years  «=o.  oro  reserves  have  been  "I  f  deTh  in  t  o  ^  West  Stales  A.  J.  Nesbitt  hetrveen  the  second  and  third  levels 

inrreased  )00  per  cent.  All  drifting  ;*  ?  “fP*"  !.’.««  W-.«  ,at  this  nulnt 

„„  .hr  ,..15..  ,.5hh  ,„d  |.,5«.  7,,“™ T^'  ■>« 

n  ilih  -sS''lr  U°7r.'‘™dS  ='■"•  ='■'  ""■<  5»0  n,  bdri.,™»,  Vdi„re,|SEEK  NEW  DEVELOPMENTS  't/' 

1  t-.n  IpvpI  a  ir.ncT(h  "'M  ft  avcragfi  .across  18  incho.s  dis- :  Anglo  (  anadian  Oil  Company  has  Tvorhing  uno  rgrouiiu. 


Preston  East  Dome  Cuts 
34  Ft.  Vein  of  $13.10  Ore 

Toronto  Bureau  The  Financl.l  Time, 
l  oionto  Preston  Cast  Home  | 
j  'Iine.i  lias  intersected  a  true  width 
of  34  ft.  nf  ore  assaying  $13.10  per  I 
!  ton.  after  reducing  ail  high  assays,  I 
:  in  diamond  drill  hole  No.  li-31  put,  i 
i  out  from  the  north  end  of  ilic  see-  | 
ond  level  rrns.scul,  it  Is  reported  ( 
'from  the  property  fneliided  in  the, 
j  eoi  f  were  three  high  assays  of  3  03  ; 

I  07..  7.10  07.,  and  4.04  oz..  Thi,.  drill-  i 

I  tng  confirms  a  strong  ore  section  I 
hefw  pcn  the  second  and  third  leveln  j  i 
at  this  point.  I 

The  crosscut  on  the  426  ft  level 


_  _  I  the  main  foofwall  ore  zone.  Ten  ma  | 

Anglo-Canadian  Oil  Company  has !  underground.  [ 


mining  market.s,  and  the  bulk  of  the 
volume  was  accounted  for  by  spe- 


$22.0.3  over  30  inches,  while  on  t.ho 
1.6.30-fi.  level  the  7.3  ft,  opened  to- 


rlosed  in  the  crosscuts.  The  cross- ^  impnrtant  expansion  plans  under  greatest  proportion  -f  which  are 
cut  from  No  e  ,haft  h  is  nnf  been  '  expan..iou  plans  unner  engaged  in  slope  preparation. 

completed ‘as  "vet  and 'about  three  '  '■  P’''''"'  T'’’e  company  has  completed  pour- 

months  more  work  will  he  rerjui red  Nesbitt.  Thom.son  &  Co.  I.td.,  mg  foundations  for  the  mam  mi. I 

to  determine  whethei  it  wiil  be  a  i  <10(1  a  dirertor  of  .Anglo-Canadian  Puilding  while  foundations  for  tlie 

large  low  grade  orebod.v.  .Mr.  Ham- 1  staled  m  an  interview  last  week  on  crusher  are  now  being  poured, 

men  states  that  regardics.s  of  what  :  ,„p  f„„n  a  trip  to  the  Pacific  ,  ^  .s.*  . 

develops  at  No.  ^  .shaft,  llie  .No.  J  (-oast  during  whieh  he  visited  3’ur-  I  pDpI  PF  A  NC 

shaft  area  l.s  an  important  mine.  „p,.  valley.  LLDClL  vAv  rLnlllJ 

Arrangements  for  shipping  devcl- ,  ....  u  ..  *i.  .  ...  -  _ _ 

PROGRAM  AFTER  A ' 

VERY  FAIR  YEAR' 


(late  averages  $43.35  over  30  ins. 
period.  Base  nict.al  shares  were  dull  n 


for  the  greater  portion  of  the  weef<.  U- 


('ros.^ciir  toward  No.  2  orebody  on 
750-fi.  level  lias  advanced  221  ft.; 


hut  toward  Ihc  close  of  Ihe  pcriml  a  ,,'3^  to’Veacli  "leH  states  that  regardless  nf  what 

stronger  tone  was  in  evidence.  Sen-  j,j,  (dijective.  develops  at  No.  2  shaft,  Ihe  No.  J 

ior  gold  stoek.s  moved  to  lower  lev-  '  y,  ,1^^,  piver  property  mine, 

els.  while  junior  and  prospect  issues  f, Pickle  Arrangements  for  shipping  devcl- 

n°  irregularly  lower  fen-  opment  ore  from  Me  n':;rc-s  No.  1 

dcncy.  On  Monday  of  th>«  ^eek  ed  Ihe  orebodv  for  length  of  1.100  ;;haff  area  to  the  Gold  Shore  mill 
western  nils  shares  showed  strength  f,  ,3^.  3,.-  ,  jg  3  ^  have  hern  completed  and  Mr.  Ham- 


western  nils  shares  showed  strength 
but  this  rally  was  short  lived  aud 
the  list  moved  Irregularly  from  this 
point  to  the  rloae  of  the  period. 
M’ltb  the  exception  of  a  few-  spe¬ 
cialty  issues  the  miscellaneous 
mines  section,  was  sluggish. 

Among  the  base  metals.  Waite 
Amulet  ajid  N'oranda  displayed 
strength  and  listed  gains  of  50  and 
t’i  points  respectively,  while  Hud¬ 
son  Bay  moved  up  -’4  points  on  Ihe 
week  New’bec  was  the  only  other 
Issue  ID  the  group  to  record  an  ad¬ 
vance.  the  gain  being  fractional 
3'entures  and  Pend  Orelie  moved  15 
and  13  cents  lower  respectively, 
while  Aldermac  sold  off  3Vz  cents. 
Shsrritt  Gordon  moved  up  sharply 
toward  the  close  of  trading  but  fail 
ed  to  w-jpe  out  the  decline  su.stain- 
ed  earlier  In  the  period,  and  showed 
nkt  loss  of  3  points  on  the.  week 
•'hromium  dipped  fractlPnally,  while 
BSse  Metals.  Coast  Copper  and  F’al- 
conbridge.  were  firm  spots. 

Senior  Golds  Lower 


At  the  Albany  River  property.  J"''’"''!'”’!  tier  V.tI ley. 

controlled  an;l  financed  by  Pickle  onmTni"^)rp^”h-mn"Mrlni*vreV  *Nn^'?  1  niseiissinc  briefly  the  westen 
Ciovv.  diamond  drilling  has  indicat-  S  Irev  1.  ? i  r  rn  tinn,  Mr  Nesbitt  said  there  ap 

ed  Ihc  orebody  for  length  of  1.100  ^ave  heen  rnninirtpH'  anu  xti-  HaVi  PPOfa  to  he  Increasing  activity  Busi 
fl,  .grading  around  $8  across  0  ft.  u,  is  better,  and  improving  pros 

Two  drills  are  working  and  arc  si'll  „  j  ‘  f ,,  1  peels  are  being  reflected  In  somi 

in  ore.  Before  deciding  on  shaft  site,  tvTb  r'n  h  Pt'O.iects  now  being  un 

ihe  orebody  is  to  he  cut  at  both  ’’’I"  dertaken  In  western  cHles  in  thli 


crusher  are  now  being  poured. 

LEBEr’OROmNS 
PROGRAM  AFTER  A 
VERY  FAIR  YEAR 


Cunudlun  Mining  and  Industrial  Stocks 
(Canadian  (iommodities 

01  p  M.xn.STK  M  STAFF  WTI.I,  BF.  PI  EASED  TO  ANSWER 
IMHIRlfc.S  RM,.VRI)|N(,  .ALL  (T.A.VSES  OF  SECL'RITIE.S 

F.  Je  Crawford  &.  Co. 

MEMBER.S: 

TlwTotnntn  Stm  U  rirliungp  VV Inniprft  Grain  Eictiant. 

(anadlnn  (Jornniodtry  F.trhanSr,  Inr. 

II  JORDAN  ST  El  (.IN  JJOI  lORO.VTO 

BHVSriir^  BARRII  -  ORILLIA  -  HAMILTON 


How  to  Make  Money  In  the 
Dividend  Coids  of  Canada 

Ttarrf  !■  ont?  on^  lur*  wit,  Get  the  focti.  Buy  on  facts  .Ther*  art 

41  prodorlnr  jrotd  mints  nf  Canada  that  pa*  dirldrndi  with  ^Irlds  frtn 
4%  It  fA'v.  ttorks  arr  listed  on  tb*  Toronto  $tOfk  Earhanre 

Wr  puhitsbrd  a  hook  citina  thr  important  farts  shout  all  of  tbem.  la 

addlMon.  Ih»  book  Irlli — HOW  TO  Jl  DOr  A  OlVIpesn  GOLD.  HOW  TO 

ji'Dr.r.  A  r.oLP  prospect,  how  mcch  to  pat  for  ootn  prospects — 

ttr..  rfr  .  ttf.— a  most  rslusMt  hook  for  those  who  «»nl  to  Tntkr  tBone» 

IB  Gold  Mina  Stockt.  100  pacrt  Leather  boond  Gold  stamped  FrteB 

$1  00  postpaid 

— _ —  -  lo  ssrb  pvrehaser  of  the  hooV  «e  w»li  send  for  10  veeke 

m  VAA  I  the  GOLD  DIGEST — our  popular  werkl*  market  letter  that 
•  •  ww  t  ^1,  Important  news  and  facia  thoot  ell  tba 

Important  told  stocks  tf  Canada— FREE  OF  CHARGE. 

Crawford  Wright  fr  Company,  197  Boy  St.,  Toronto,  Con. 


end.s  by  u  crosscut  from  the  750-ft. ,  .  .  ...  ,  .  j 

level  on  (  he  Pickle  Crow  ground  I  ’’"'u’”'''!.!.  '•a'fd/''l’acity 

and  also  from  the  Albany  Biv  er  1 
625-fi.  level. 


mill  can  be  enlarged  to  500  tons  per 


Ing  machinery  .snd  ore  bins 


PAYMASTER  GETS  iSYLVANITE  YEAR 
IMPORTANT  ORE:  WILL  BE  RECORD 

Extensive  Ore  Shoots  Uncovered  I  Results  in  First  Helf  Show  That 


respect  in  the  city  of  'Edmnnton 
eonstrnetion  of  some  large  buildings 
is  under  way.  including  new  stores 
for  the  Hudson’s  Bay  Company  and 

the  T  Ha. ton  Corapany,  w'hlle  (he  PROF’I’T  niT 

iDcreasing  amount  of  business  and  ri\wrn  vjr  j 

sir  Iravpt  both  to  and  from  Edmon 

.  ,  .  .  ,  ,  i  .  Tsronto  Bure».|  To*  Flnar.rl*!  Tt.uwt 

ton  l.s  having  an  important  effect  on  .  ....  ..  .  . 

all  of  the  ritv’8  activities,  with  added  ^  Toronto.-  Lebe)  Um  Mine:-  I.td 
impetus  being  derived  from  the  d^  had  (’Pcrating  profit,  before  de  , 
velopmont  of  the  mining  district  to  I'l'e-'lutlon  ijid  pre-operatins  rhar  | 
th^  north  Ihe  fiscal  year 

The  on  Interests  in  Alberta  are  ^nded  Pept  .-.o,  -lernrdlng  to  an  au  i 


of  Edmonton  Drilling  Being  Extended  to  Lx-  CICmF  PROFITS 
arge  buildings  plore  New  Long  Lake  DlDvVsL  1  Dvl  llu 
ng  new  stores  Occurrence  !  IT  f  A117FD  II 


in  Development  at  Deeper 
Levels 

Tsrento  Bureau  The  Financial  TImta 


$1,227,847  Gold  Was 
Produced 

Taranta  Bureau  The  Financial  Timaa 


looking  forw-ard  to  some  eonstrue- 
Ifive  devpiopments.  snd  are  planning 


ended  Pept  35.  according  to  an  au¬ 
dited  financial  report  After  deduct 
ing  $12,981  for  depreciation  and 


arcordingly,  he  ad’ded  ‘The  Alberta  pre-operatjng  charge, a,  ■  ,„g  1937  perk-d 


AT  LOWER  LEVEL 

Net  for  9  Months  Off  to  17.)  : 
Cents  Share  Against  20.9  j 
f>nts  in  1937  t 

Slrrop  Gold  Mines  earned  17  1  • 
rents  3  share  in  the  months  end- 
rd  f.cptpmber  This  compare*  ".rith  j 
cents  a  share  in  the  correspond. 


NORTHERN  CANADA 
MINES,  LIMITED 

Npw  Finaftted,  Managed 

and  Df»vp!r»pad  fry 
Produa-ijon, 

44  Vtcf-'fia  St>e-* 
TOPONIO.  C.ANADA 


Toronto  Bureau  The  Financial  Timaa  Toronto  Bureau  The  Financial  Timaa  Petroleum  Association  is  working  in  1 ■  Vet  for  the  third  quartor.  as  indt 

Toronto.  -  Indications  of  import- i  Toronto  -  Sylvantt.e  Gold  Mines'  close  co-operation  wit^h  the  Provin-  S  of  Rm  Ut^vear' j  cafrd  hv  the  uine  months'  Matement 

ant  new-  ore  have  been  obtained  and  production  for  the  cur-  rial  Government  in  the  preparation  DurinVthl  yea.  Vros^^^^^^  i""' 

frnm  for-onr  i  rpHt  flscal  year,  w-hich  will  end  of  statistical  information  on  the  oil  .  uunng  ine  >cai  gross  prnaiicnoD.  ^  3 


Vet  for  the  third  quartor.  as  indt 


from  recent  development  on  the 
deep  levels  from  No.  3  winze  at  Pay- 
raa.ster  Consolidated  Mines,  officials 


the 'rent  fiscal  rear,  w-hich  will  end  cf  statisfical  information  on  the  oil  During  the  ycai  gross  prndiictioD. 

ax-!  i  March  31,  1939.  will  be  the  best  for  situation,  and  if  is  expected  that  a 


any  year ’in  the  company’s  history,  representative  of  the  association  and 

.judging  from  results  for  the  first  of  the  government  may  go  to  Tendon  Ren^ -n  n'’s 

_  n _ ,  _ .L..,  fhin  fall  nr  as  annn  as  tho  OVaUa  Balance  Sheet  aS  31  Sept.  .>(•.  19.,g. 


— - -  report.  Parallel  ore  .shoots  exposed  I  luag'ng  ^rom  results  for  the  first  y-'-v  s-vc.uu.rur  j,u  .u 

Macassa.  Sylvanite  and  Tcek-  on  the  1,7.50  ft.  level  have  given  val- 1  ^olf  of  the  year.  Report  presented  *“'1*  i®-''-  or  as  soon  as  the  Okalta 


Hughes  each  moxed  up  5  cents  on  a  uer.  of  around  $9  over  widths  of  by  Welle.s  V.  Afoot,  managing  dir-  ><0  "(oll. 
generally  lower  senior  golds  list  from  fiO  to  70  Inches,  The  1.708  ector.  to  a.  meeting  of  the  board  of  ^  and  Home  i 

''fclntyre.  a  strong  feature  of  Ihe  east  drift  on  the  1  750  ft  level  directors,  revelled  production  from  P'ded  If  ll 

previou.s  week,  dipped  I’H  points,  shows  two  shoots  of’  ore.  one  ll'4  April  1  to  Oef.  1.  the,  first  half  of 

while  Biiffalo-Ankerite  sagged  U  ff_  jo^ig  grading  $9.45  over  78  Inches  tbe  current  fiscal  period,  araountod  •■os("  y 

point  Pioneer  was  the  weak  spot  and  teh  other  60  ft.  long,  grading  ♦(>  $1,227,847  from  milling  of  95.467  be  largely  it 
of  the  list  and  the  loss  recorded  by  $9, so  over  w-idth  of  62  Inches.  The  tons  of  ore.  for  average  recovery  of  i-ondon  is  s 
this  stock  was  34  cents.  O’Brien  was  „.est  drift  shows  186  feet  of  ore  $12-86  per  ton.  This  compares  with  '' 

20  points  lower,  as  Pamour  dipped  opened,  averaging  $9.46  over  a  output  of  $1,102..542  from  86.387  tons,  ('r  oun 

15  cents  on  the,  week.  Slscoe  Gold  width  of  70  inches.  The  1708-1  vein  tof  average  of  $12.76  in  the  compar- 
and  Little  Long  Lac  each  dipped  11  which  parallels  the  No.  8,  has  now  able  period  of  1937.  Increase  in  both  ‘  “S 

points,  while  Pickle  Crow  showed  a  been  opened  for  171  feet,  averaging  figures  resulted  from  the  boost  in  ,  ’  "  “  "j 

decline  of  10  cents.  Bralorne  was  5  $9.15  across  57  inches.  mill  capacity  by  l.OOn  tons  monthly,  J 

noinls  easier,  while  Holllnger  and  phe  cast  drift  on  No.  8  vein  on  the  which  became  effective  in  the  latter  'u'esugaiion 
M’rlght  Hargreaves  remained  un-  2  075  horizon  shows  79  feet  of  half  of  the  preceding  year.  Mr.  Moot  .41lo 

changed.  59.45  over  56  inches,  while  the  west  also  reported  that  conditions  at  the 


in  thr  second  quarter.  $289.0,57  or 
6.2  cents  in  the  fl' st  three  month? 
of  the  year  and  $326,488  o’’  7  >’pnt; 
in  the  September  quarter  a  year 


:',~SSiRENo  omooK 

. . . . '  APPEARS  VAGUE 

lonths'  statemeot  _ 

.5  ^'^rents'a  share  Speculative  Possibilities  However 
rter.  $289.0,57  or  Exist  fur  Locating  of 

St  three  month?  New  Ore 

26.488  or  r  epnt; 

qnartpr  a  year  ^  \'aDroijx*er  Sharehei'.ler?  of 

I  Reno  Gold  a'  Ihe  .annua!  mee*- 

month*  thi*  V ea i',  •  ijii:  on  I'nday  last  were  informed 
1  a  toial  of  161  ihat  while  there  i<;  nniy  ore  in  ?tgh» 

.  compared  with  for  three  months  mlllinc  in  the  main 
the  .same  1937  i  x’cin.  the  l  omp.anv  has  net  P’liwent 
e  of  11.916  Op-  asset,-,  of  approximately  .tiuooon  and 
'd  $841,011.  in-!has  ipcculalixo  chances  if  loc.ifln.i 
If  t-haft-sinking  I  ore  eisewlicre  on  the  property  a.  a 
comparing  witli  '  result  of  work  now  underway  I’ro 
o.  The  higher  I  duetion  in  tlie  ihree  monilii  ended 
to  be  the  result  :  .Sept,  Hi  amounted  to  .ti5S,ooit  from 
program  now  in  milling  12.39S  tons  of  ore.  Net  iirofit 


noinls  easier,  while  Holllnger  and 
M’rlght  Hargreaves  remained  un¬ 
changed. 

.\mong  the  junior  gold  issues 


development  of  new  ^,3,,^  .,  Nesbitt  diselo.scd  in  prospecting  on  I-ong ! 

Beattie  Gold  showed  a  net  gain  of  mg  $8.40  over  59  inches.  The  2.008-1  ore  continues  satisfactory.  3^  ,7  property,  according  to  L.  K.  i 

®  east  drift  shows  a  small  daily,  and  as  new  wells  come  Info  Fletcher,  president.  A  eontraci  for  a  I  .  *  . 


British  authorities  should  send  en-  enmury  auu  cuuiinnrui  ^  1  ,o..)un  ,  (ievelopment  program  now  in  milling  12.39S  ions  of  ore.  Net  profit 

gineers  to  Alberta  to  make  a  full  Other  mining  .claims,  building.?  and  pi-ogrcss  lo  bring  ihe  lower  levels  i  in  the  period  was  sufficient  10  cover 

investigation.  development  expenses  are  earned  at  mine  into  production  Drpre-|lhe  reduced  dividend  of  1’*.  cent? 

Allowables  Eednced  ^^Di'amond  drilling  will  he  under- ■ com- :  per  share  enabling  the  company  10 

uiamona  ariiiing  win  ne  unner  |  pa,-gp  with  $107,122  last  year.  ,  maintain  cash  position,  if  was  stated 

“The  present  "allovv'able"  prortuc-  taken  to  explore  the  new  occurrence  j  Giving  consideration  to  the  lower  j  Tlie  quc.-=tion  of  investigating 

fion  for  Turner  Valley.”  Mr.  Nesbitt  diselo.scd  in  prospecting  on  Dons  :  j,|.3^p  which  is  now  being  mill-lothcr  properties  with  a  view  to  a<'- 
said.  "is  now  sei  at  1,1.500  barrels  Lake  property,  according  to  L.  K.  1  33^  ,1,^  bpavy  charges  for  shaft- | 'luiring  same  was  left  to  the  dls- 

daily,  and  as  new  wells  come  info  Fletcher,  president.  A  contract  for  a  1  and  development  whieh  have  crimination  of  directors  by  a  r^so 


’T,""’'  »>■<>«  ft.  lon»  ,,,.VlnV  »'Tm  to  niSTEIBlTE  RITCHtF.  STOCK  Th.'^r-a'iro'w.iS'"  Z7  Ar;i;;il'2i'irVraorwlir  b.;  i 

hl-her  .S^?»ordcd  a  net  saTn  of  t  °'a’‘L"'‘A'  "d ''ff"'"' Cff  "’f"  '"VnedlaMlr.  In  order  lo  P™- i  .he  hroad  developmen.  pm.  I  provi.lon  ,hat  In  .he  eveni  of  anj 

Higher  and  recor“d  a  net  gain  of  b  ond  parallel  vein  to  the  north.  No.  Gold  Mines,  Ltd.,  are  advised  by  O.  u  is  absolutely  essential  to  secure  fed  the  strike  of  the  new  showing  .  ,  carried  on  in  the  lower  ima.ior  expenditure  brine  .  ontem 

mnved'’V^enf^Weh^^*  AfonS  riT  rn  Earle,  president,  that  ncgotla-  wider  markets  if  further  develop-  the  company  has  staked  and  record-  fpvel.s  ^net  rovers^the  regular  divi-  plated  the  proposal  would  he  sub 

moved  4  cents  higher.  Aloneta  d  p _  grading  $10.50  over  ...  Inches.  Fur-  tions  have  been  completed  and  ar-  ment  of  this  most  important  national  ed  two  additional  claims.  Mr.  1-9et-  '  .  renuirements  bv  r.  fair  margin  Muiited  to  sharehol.iers. 

ped  sharply  on  Tuesday  and  rallied  thcr  lo  the  north,  vein  No.  2024  rangements  made  to  distribute  the  as'iet  is  to  be  encouraged.  chcr  Is  hopeful  that  drilling  might  : reronable  re'uit,  Ore  reserve?  a?  at  Sepr  30  were 

on  M ednesday  but  the  ra  ly  failed  to  gives  122  ft.  of  $15.05  ore  over  59  Ritoria  Mines  shares  received  when  "li,  is.  of  course,  fully  realized  that  disclose  a  new  orebody  which  ((oiild  L  .  „„  ,^p  new  level?  the^man-  reported  at  i;!.:,-.o  i,,ns  ^bv  \v  ? 
wipe  out  the  earlier  loss.  -The  inches.  the  latter  company  took  over  the  the  greater  the  rroduetion  and  esti-  serve  to  lenglhen  the  life  of  the  t?thal  r^rnnig.?  "(Tu^  as  compared 


wipe  out  the  earlier  loss.  The  inches, 
slock  sold  10  rent.?  lower  on  the  Crosi 
week  Howey.  an  actively  higher  3,07,5  ff 
issue  in  the  previous  week,  sold  cx-  1.?  now 
dividend  and  .'■bowed  a  decline  of  714  300  f(. 

points  Omega  and  Bidgood  Kirk-  - - - 

land  slipped  6  and  5  cents  respec-  ____ 
lively, 

Hard  Rock  moved  off  20  cents. 
while  MacLeod  and  Kerr  Addison  '  I 
each  sagged  lb  cents  ou  a.n  easier  A  LI 
prospect  golds  list.  Powell  Roujn 
and  Chestervillc  Larder  dipped  10  »■ 

and  9  cents  respect! vel.v,  while  .lei  DlOW 

licOe,  an  active  feature,  sold  at  a  ] 

new  low'  for  the  year  (14  cents)  aud 
listed  a  net  loss  of  3?i  points.  Auglte 
Porcupine  sold  off  3  cents  as  did 
Naybob  and  Uchi  Gold.  Wood  Ca-  Completinc 


iuohcs.  the  latter  company  took  over  the  |  the  greater  the  rroduetion  and  esti-  serve  to  lengthen  the  life  of  the  L  3,^  j^.  ,,,3,  ^,3,.ni„g,.  .  Kliy .  !=„p„riuipndcni  a?  compare 

Crosscut  from  No.  .5  shaft  on  the  a.ssets  of  Ritchie.  The  stock  will  be  ( mated  re.serves.  the  earlier  will  the  mine  Ircadilv  he' resti.red  to  compare  fav- '  with  2o.60.-,  ton?  af  lune  30  po?.v 

2.07.5  ft.  level  to  No.  3  vein  system  distributed  .on  the  basis  of  1  Rito- j  problem  of  transportation  and  mar-  Production  in  October  will  amount  ,.f,suli?  of  prevlou?  '  hiiuica  have  not  hecu  CAhausied  v 

I.?  now  out  170  feet,  with  less  than  ria  for  each  3Vi  sharc.s  of  Ritchie  kets  be  .?o!vcd.  To  this  end  Anglo-  to  approximafel.'  $22,000,  or  ahoui  ;  '  '  "  ‘  "  i  areas  below  rar-i  end  -tope.?  wfcer 

son  ft.  to  go  to  reach  the  objective,  held  ''' - *"■-  '' -  ' —  - ■  **  —  •' —  “•*•  * —  c«r.*=,v,  1  J  ••  .  . 


The  Western  Oils- 


Turner  Valley  Area  Doubled 

Blowing  in  of  Okalta  No.  6  Well  Important  Factor  in 
Future  Outlook  —  Allowables  Again  Reduced 
Necessitating  Finding  of  New  Markets 


(Canadiaa  Oil  Cotupanv  has  secured  $1.0n0  higher  than,  that  for  Septem- j  October  production  totalled  -TIS?,-  ■\''ork  is  hemp  doiie  but  no 

lacreage  on  five  outside  .?tiucturcs,  her.  The  mil!  is  running  at  capacity. ,  18.346  ton?  of  ore  milled  I  Iiope.?  are  cnterMined  a?  value? 

I 'involving  some  90, (too  acres  of  po-  treating  120  tons  daily,  and  the  o''- “ivjng  average  recoverv  for  the  *o  ih®  east  have  in  any  ease  heOn 

itcniial  oil  reserves,  and  it  is  plan-  erage  conimucs  to  nm  about  $9  per  ,  ton  '  Thi?  com  marginal  M'ork  of  developing  And 


I  ned  that  drilling  on  all  these  struc-  ton.  wit 
!  tiircs  wii!  be  comraeni;ed  not  later  serving 
.than  (lie  first  of  the  year.  These  nialerial 
i  .structures,  which  were  secured  after  Last  v 
geological  surveys,  are  as  follows:  tinned  t 


/N  7  ,  r;,  ;r  "savannah,  siluaied  some  25  miles  ore  is  being  broken  down  in  the  old 

S  Outlook  —  Allowables  Agaui  Reduced  i  southwest  of ’l  umer  Valley,  approxi-  glory  hole  to  maintam  mill  i.per.a 

lecessitatinsf  Findinfir  of  New  lUerkets  mately  __.0on  aeie.?.  Twin  Dome,  tions  all  winter.  Ai  present  tlieie 

lecessiiaung  rinaing  or  new  IViarKeiS  |  situated  some  14  mile?  soufh  of  Cal-  are  about  16.000  tons  readv  for  the 

j  gary,  approximately  30.000  acres:  null,  enough  for  six  inontlis'  opera- 
drilling  at  depth  of  I  hi  ned  quota  under  Ihc  latest  pro-PB'k  River,  situated  some  CO  miles  tions. 


ton,  with  oeeasionai  rich  PO' Tets  “31.^.  „.j,ii  output  of  ,t1S7..3S7  from  :  ^’’coking  ore  at  R^no  i.x  bein.e  push- 
serving  to  sweeten  the  low-grnde  ;  .j- ^,0^  3^^,)  nverage  recovery  of  fd  so  ihat  a  rouiprc'  sor  can  be  re- 

material.  i.$in4fi  in  fSeplemhrr  .and  .8221.839  '  les-^cd  by  Nov  |  for  ailvaneing  the 

Last  year'?  policy  i?  being  con- ;  18.137  tons  and  average  of  Molhrr  L-'-dr  to  new  low  level 

tinned  this  autumn,  and  suffirieni  .  ..  rorre-spondine  month  ''op'di?  The  tnnnell  wU) 

ore  is  being  broken  down  in  the  fi'd  1  3  year  apn  po.?ribiliiv  of  opemriv  ,,r(»  at 


he  Preliminary  Work  for  Uchi 


lea.sed  bv'  .Nov  |  fi.r  ailvaneing  the 
Aloiher  L'ldc  to  new  low  level 
adit  more  rapid!?  The  tnnnell  wiH 
test  po.?r|bi|||v  of  oponipr  orp  at 
depth  below  the  old  workinc?  in  the 
.Nuccfi  (piartzitps  The  i  ro.'srui  •’  ill 
be  :i..S0iv  ft  long  vviili  iaieial  expiora- 


dillac  was  the  outstanding  feature  IO.CO9  feet,  Okalta  No.  6  the  most  figures  of  2,118  hairel.s  a  day.  southeast  of  the  town  of  Milk  River. 


of  this  list  and  recorded  a  glan  of  6  important  well  drilled  _ 

cents.  This  issue  was  traded  In  Valiev  since  the  discovery  well  “'o  .ihe  field.  Anglo-Cana/iian  No. 
good  volume  Tur^r  A  alley  Ro.valties.  eaine  into  i.y^t’VinT/n’cl'!  week^^^iie^An^gU:; 


Turner  ‘‘hproximately  IS9r  of  Ihe  total  allow 


approximatclv'  3.500  acres';  Steve- 
ville.  .situated  some  t20  miles  north- 
ca.?i  of  Calgary,  approximately  3(1,- 


Bnbjfl  Outstanding 


production  Oct.  30  with  an  initial  Canadian  No.  3  is  drilling  below  Dineher  Creek  situated 


Bobjo  the  outstanding  feature  of  through  separator  of  150  bar-  feet,  and  Anglo-Canadian  Milk  River 

the  entire  list,  jumped  to  30  cents.  hour.  Although  the  well  has  u?  dniiin.g  below  c.ono  feet. 


LARDEGO  HOLDERS 
APPROVE  OF  SALE 


500-Ton  Mill  Is  Completed  fion  to  Itp  unfirruav  hv  nr\T  sprinc. 

Toror.tf'  Burtau  Th*  Financial  Tim#*  I  Payoie  Gold  Reported 

Toronto  i:.“avatiou  work  for  |  Negotiating  Bond  Issup 

ihe  500  ton  mill  niiil  rnislier  at  j  ^ 

Vehi  Gold  MltU.X  ha.:  been  oemplftod  Tnmn.o  Bumu  lhr  rma,-rl,i  1im-l 
and  foundation.?  b.?ve  all  betii  pour-1  Ioimu'o  D  i?  repurlril  iii,.'  ne 
ed.  aerording  to  ,r  K  liaminell,  i  eODat  ion  .  are  now  beiu:  ..'ii.cd  on 
'irr.-ifleiii .  wlin  ha?  iu:t  letiienrd  h.v  Pa.'ore  (odd  Mine:,  bo  ,1  l>.unl 


a  new  high  for  the  year,  and  listed  8as  flow  and  strong  pressure, 

a  net  gain  of  8*4  cents  on  the  week.  '*•  found  after  two  days  pro- 

Nipissing  was  5  points  higher,  as  (‘"d'oti  that  the  great  depth  of  the 
Graham  Bousquel  listed  an  Increase  ''*’11  prev  ented  production  iv  ithout 


.S.LINDEX  IS  V/ESTERN  OILS 


clo.sp  ti>  iiUernational  boundary  of  /lrr|\|IVp  Ilf'  ^Zl|  I* 

Fooiliills.  approximately  9.000  acres.  fll  1  11 V  f  Vt  urtMJU 

"Tlie  refinery  of  Anglo-Fanadian  - 

Oil  (  ompatiy  at  Brandon,  Manitoba,  E.  M.  Thomson  and  Associates 


of  V.i  points  on  tlie  period. 


the  aid  of  booster  gas  from  outside 


Blata  vvas  the  only  other  issue  in  at  least  until  aeidization  to 

the  list  to  record  an  advance,  the  'nofoose  the  flow  is  completed.  Al- 
gain  was  2  cents  Read  Authier  though  this  development  proved  dis¬ 
and  Mining  Corp  sold  off  in  and  9  3PP"inting  it  has  been  encountered 
rents  rospertively.  as  Big  Missouri  *’'*'*’>•  Turner  Valley  wells 

and  Goidale  dipped  6  and  3’/s  cent.?  overcome  by  .leidiZiation  and 

,n  (jii.?  order.  other  adjust menls.  At  present  an 

_ _  accurate  c.Mimate  of  the  well's  flow 

'V-s  DoaJ..  cannot  he  made.  I>ut  it  should  prove 

C^laren  INol  Yet  Keady  g  p|;.y,yblc  producer  even  If  pump- 

For  Operation  50-Ton  Mill  ing  prove.?  uecessiry.  although  it 

_ _  may  not  live  up  to  the  promise  of 

Turontt.  Bureau  The  Financial  TImea  ^ts  initial  flll.sh  flow. 

Toronto.  -  Reporting  on  opera-  ,  Tfcgardless  of  tl“  'iltimate  po¬ 
tions  of  Camlaren  Mines  Ltd  .  the  re-  •’.'J 

port  of  .Mining  Corporation  of  Can-  doubled  the  width  of  the 

»da  for  the  quarter  ended  Sept.  30.  P'osent  rriide  area  in  riinicr  Val- 
statcE  (hat  as  development  of  the  **’■'’  added  mote  than  10.000 

discovery  vein  to  350  feet  failed  to  to  the  fnlil.  R.v  demonstrating 


j  operated  at  a  capaeiiy  of  about  800 
j  barrel.?  of  erudo  per  dav  during 
I  August  ami  Sepiemiier.  and  plans 
j  are  now  under  consideration  for  en 
j  iarg'ng  this  refinerv  and  installing 
ja  cracking  unit.  Kstabli.?hmeDt  of 
I  other  refineries  in  vve.?ierii  provinces 
land  possibly  ,ai  the  Head  of  the 
j  Lakea  '?  also  contemplated  'Phe 


to  Develop  Group  of  15 
Claims 

Toronto  Bureau  The  Financial  Tim 


prr.-ifleiii .  who  ha?  iii:t  retii 
from  a  vuii  to  the  prupi  rtv  1 
is  no  doiil't  that  tlm  mill  wil 
turning  over  earl.'’  next  ?;"iive 
.stale.? 

Some  T'lU  ton?  of  eqiiipmeii' 
hern  siitppi'd  to  tjeldpinec  and 


prepert?  Theic  i'?Mif  i>(  (..ou  imu  u  lueii  will  net 

tiic  inii'l  wil!  be  'I'c  '’onipaii.v 's  iie,T,ui?  ':2’.  "lui  ,inii 
nex't  ?j'invE,  he  provide  liie  iierc?.?a  r.v  fi'ia'iec-  to 
eitln-ge  the  pi-esrnt  mlli  lo  J.5i'  ton? 
f  eqinpmeii'  liave  !’‘’r  lin?  and  .illow  an  exicn.  i'c  de- 


(,f  Toioiito  •  l.nrdego  (,old  .vline 
ices  shareholder r.  at  a  .special  rnectiu, 
the  O'T  31  approved  Ihe  .sale  of  1.,  o 
rile  ihe  company's  18  claim.?  In  tlic  l/ar 


l.nrdego  (fold  .''lines  ;  i-v  er.v  ol  ,ill  maebiner.v.  etr  , 


Above  1.?  Ihe  T'lronio  Mock  exchange 


a  plzeabk.  producer  even  if  pump-  index  of  15  M'estern  OU? 


piahlish  der  I.akc  area  to  F  M  fhom?on  and  i  mov  ing 


■oniplcted  .-.n  'Cliediile  hv  thefTee.-p. 
in  new  vv  Intel  road  is  nearnig 

ninpleiion  ami  equipment  w  ill  start 


facililiPP  in  Alberta  assf'c'®*®®  "  h**  "  '  "" 

ex-pectr.  to  own  Us  dev  elopment  Diamond 

•om  the  field  lo  ii.s  drilling  will  he  started  'rnui.HliatpIv 


ing  prove.?  necessary,  although  it 


l'’i.?lie!,  president  of  Model 


not  live  up  to  the  promise  of  i  OU.?.  annoumted  on  Or*.  28  that  hi.? 


its  initial  flush  flow. 


company  was  not  going  tc 


Regardless  of  tlie  ultimate  pj-n-  chi'servalion  b.'ianl .?  proration  order 


storage  plftnis.  while  a  programme  “h  pfopert.v  by  Thomson  .md 

of  adding  further  sales  oiplets  for  |  (’<'"'"‘'d  "" 

the  rompanv's  products  w'il  also  he  j  continuous!  v  until  the  end  of  the 
carried  out.”  year.  If  encouraging  resulls  are 


diicfioii  of  OKalfa.  No.  6.  it  has  de¬ 
finitely  doubled  the  width  of  the 
present  rriide  area  in  Turner  Val- 


but  would  allow  all  .Model  well.?,  .in ■  '  — - - - 

<’i"r“,g  the  two  M“ei  spevner  Reward  |  Ronda  Gold  Share*  Are 
vveli.e,  to  flow  at  (iiit  capHcity  Alay- 1  i  •  .  ^  -i-  .  kx  1  .  i 

Hard  G.  Davies.  pre.-udent  of  Davie-,  Listed  On  Toronto  IVIarKet  | 


ley  and  added  niore  than  10.000  ivtioleum  Co,,  .mates  he  j.;  m  avcirlj 
acre.?  to  the  field.  R.v  demonstrating  vvlih  Air.  I'ishei-'.s  view-  and  expert,?  th?' 


indicate  sufficient  ore  10  iustifv  the  ''"**’  for"'>'R-''>ii  Is  free  from  Davie?  company  to  take  eunllur  aciion  Limited  shares  iiave  been  approvi 

installation  of  a  aO-ton  mill,  orders  "•''tC'-  '**  ff-*?'  *'  f’®'*  lowered  listing  on  the  Toronlo  Stock  L 

for  the  equipment  mentioned  in  the  'I'p  producing  horizon  more  than  rou.?erv ali..,,  .An  i  he  nenali v ' 

last  report  to  sliareholders,  were  “•'**  'n''rpa“(l  the  estimal-  rtisobc.v  ing  the  biard'.s  or  ler  is  an  |  ■  Dcloher  31.?l. 


f»TC3i  I  R,  IA.J  .''ua  I  cijAJuivi  o,  rti  f  .  ,  1114  u  ixji  k'.a  1 11  k  lilt:  i>.it$r4iN  (»r'Jf*T  'S  ;in 

cancelled  for  Ihe  time  being.  A  shaft  reserve  of  the  field  from  about  |  initial  fine  of  ji.iiun  .anil  Aeun  .a  dav 
has  been  sunk  I0  200  ft.  depth  on  a  -25.000  lo  approximately  400.000  bar- j  for  each  day  of  nou-f  ompiium e.  'i  hcj 
gold  showing  about  three-quarters  rcis.  .Meri  i  ,y  (ills  Ltd.  i.s  at  present  con  j 

of  a  mile  from  the  discoverv  vein.  The  well  site  is  I ',2  miles  west  of  M'’«"t'g  the  ea,?c  m  the  enuri?.  and  it 
and  development  from  this  shaft  will  Fonsulidaled  No.  I.  previously  'h“ 


Icompanv  also  propose.?  to  e?tah1ish  der  T.ake  area  to  L  M  I'homscn  and  i  mov  ing  m  over  the  mad  with  the 

its  own  storage  farililies  in  Alberta  assorlales  who  will  cany  on  .1  pro  first  snow  The  mad.  M-  Hammell 

and  ultimateiv  evpeetr.  to  own  Us  S''®'"  development  Diamond  stale,?,  wi'l  -edip-e  1 ,  an' porLafion 

own  pipe  line  from  the  field  to  it.?  drilling  will  he  started  irnui.HliatpIv  cost,?  apprcciahiv  Lre.-ti.«ii  of  hy- 
storage  plants,  while  a  programme  "n  property  by  Tliomsou  and  ,1,0  pole.?  in  carry  m  power  is  pro 

of  adding  further  sales  miilets  for  associates  and  will  he  cnmc.l  on  ceediiuT  Dm  new  four  i  nmpart- 

the  rompanv's  products  w'il  also  be  continuous! v  until  the  end  of  fhe’pippi  sliaD  t.?  now  down  6u  feet 

carried  out.”  year,  If  encouraging  resulls  are  ^  , 

. .  wT(h\  s^onu  linu 'shaie  ea^P  ,  Ncvvr  Moiielcry  Metals  Formed 

Ronda  Gold  Shares  Are  UaT^wili  he  formed  Lardego  will  And  Other  Claim.?  Taken  Over 

Listed  On  Toronto  Market  receive  s.no.nno  shares  of  ilm  new  |  - 

-  company  in  pa.vrncnt  for  tlie  i-lnii"?. '  Toronto  Mou.'iaiy  Me'.il?  'Mininc 

Toionto.  -  •  Ronda  Gold  Mines  of  which  200,fi0f'  sham  will  he  .?pi  i  ompatiy  1  id  I'a'-  been  lornied  .•"id 
l>imiled  .shares  iiavp  been  approved  aside  for  honiis  purposes,  '  tias  l.alvcn  over  tlm  n.?.?pi.  and  lui 

for  listing  on  tlie  Toronlo  Siocl;  Lx-  Hhareliolder?  approved  a  by  law  i  luliiies  of  Mnneiar,'  Metals  l,td..  <  L. 
change  and  were  posted  for  irading  for  financing  of  1lu;  new  company,  j  Rowell,  prcrldent.  report?  In  ad 
Monday.  October  31.?t.  partly  by  cash  and  parlly  liy  opt um.  j  dition  to  the  present  asrel.?  (he  new 

I.isting  cover.?  (ho  authorized  wliich,  if  fully  exercised,  will  give ;  company  fakes  over  a  group  of  1(v 
a.ailO.hOh  ,$l  par  value  share?  of  the  new  company  $72.5. .500  I  lie  first  Clainis  located  in  tlm  .-onlhea.?l(?rn 
wliielt  3,267,01(i  are  issued.  Of  the  payment  lindei  Uu?  Iiy  la  w .  •  .seetion  of  (  'arscallcn  tovvn.?liiii.  Ror- 


New  Monetery  Metals  Formed 
And  Other  Claims  Taken  Over 


Toron'o  Moni'iary  Meial?  Mining  ?iilt?  arc 
(.ompatiy  I  id  ini'-  been  lornied  and  .  from  till? 
lias  l.alvcn  over  tlm  n.s.rel.  and  lia 
I11I1I ips  of  Mniie'a ry  Metals  l,td..  <  L.  CBl'iboc 
Rowell,  prerldent.  report?  In  .mi  1 


and  '|e-  '.('opment  procraiu  to  l>e  earned  on 
-  will  In-  Ihc  mill  on  tlie  property  in  Bour- 
lirf,ee,-p.  l-'niaque  towp.-^llip  (J'lcl'ei  ,  (?  pre? 

;  pp.vring  '  handli'ig  7.i  ifin?  per  da;.  1» 

"  ill  start  1' crtinia'ed  that  .aroiin'l  1('".f'('i('(  ton? 
w'ith  the  j giadti'g  a'loiK  D1  per  ton 
Hammell  j  have  been  indicated  In  order  to 
prirt.if ifin  make  i-oom  for  tlm  r nlargeipept  of 
III  of  by  'he  mill  b'llld'ng  1'  will  he  nreei. 
r  is  pro  ''""y  '”'h  'h('  ope  op  (tie  .surface 

(onipart-  dmn)i  amonniiug  to  abopt  intK'K.i 
I  feel  '  tons  of  $n  grade  C'ver.ill  co.M.-.  r,\- 
c!i|?i\.'>  i  f  ilrM-t.ipmept,  li.ave  been 
r?timatc(l  a'  84  2'>  a  (on 
ormed  rnderground  developmen*  ir  he 
?n  Overling  coniinimd  on  ihree  levii.?  dow-n 
to  ,37'i  ft  depth  ami  encoiiracing  re- 
?  Mining  ?iilt?  arc  reported  being  recured 
nmd  .•"id  .  from  tills  worl, 


I.isting  cover.s  (ho  authorized 
3. 5110. ('0(1  ,$l  par  value  share?  of 
wliielt  3,267,01'i  are  issimd.  Of  the 


ho  und(»rvvay  shortly. 

Broulan  Gets  Coarse 

Gold  in  Shaft  Sinking 

Toronto  Bureau  The  Plnanclal  Timaa 

Toronto  -  Broulan  Porcupine  .Mines 
has  eneountered  coarse  gold  at  a 
depth  of  44  ft.  in  the  sliaft  current- 1 
ly  being  sunk  on  Ihc  property  lying 
immediatey  .south  of  Hallnor  and 
Pamour  In  the  Porcupine  area,  il  is 
learned  from  an  official.  The  sliaft, 
located  about  500  ft.  ea.st  of  the 
aoutheast  corner  of  the  Hallnor  pro- 


furlhest  west  produecr  in  the  field  1 

:md  nc.ar  Ihc  smitli  end.  Among  Ihcj  4,^*1  week  the  Alberta  Conscrv.atiou 
eompanie.-i  linldiivg  aeieagC  near  the  Board  annoumed  a  furlber  rcducli.u, 
Okalta  well  are  Royal  Canadian  |  in  oil  proratiou  for  tlm  'I'urner  A  alIc:. 
w  il'ii  too  acres  inimcilialely  south  of  fi('ld  effedive  frnui  S  a.m.  (.'cloboi 
the  well.  Anglo-Canadian  wil.li  640  “Sih.  Tlie  e'lt  aumunt.?  to  3. non  bar 
acres  directly  north  of  the  okalia  the  imw  daily  allow 


Were  paid  tor  properl ies  and  certain 
indehiediiess  while  the  linlatme  of 


,.noo  :;liares  Wj|]  amount  to  $22.5'10 


cliiiiii?  located  hi  tlie  .-otilheaslitrn 
.seetion  of  ('arseallcn  totvn.sliip.  Ror- 


Cai  iboo  Gold  Stepping  Up 
Mill  Capacity  to  300  Tons 

Tnrento  Burrffti  The  Ffnanciil  Time? 

Toronto  Mill  tonnage  .at  t'ari- 
hon  Gold  Quart,:  Mining  to.  Cart- 


ail.ioiii'iig  pr([perties  I  hoo  district.  II. '  .  Is  being  gradually 


present  Lardego  rompany  '  under  development  An  examination  i  .■-tepped  up  to  .3i'0  tons  per  day.  Dr 


if  tlie  ground  t?  now  being  m.idc 


R.  Riirneti,  president. 


were  sold  for  $27(1.905.  da], left.  deal  was  Franlv  Morrall.  (  (Uiigany  engineer  '  that  underground 


advises 

ronliniie 


acc,  uoe.,,.  1  1  , 500  1  lai' ICis. 

property,  and  Last  ‘  "'h  ■•.-'  ]  ft.  .a.  F.,.„wn.  president  of  the  A'  ' 

ilcrcs  n  mile  nnilli  and  nair  a  milt?  |  PelnOotirn  A.^jicriation.  refiisf-dj 

east  of  Okalta  .No.  6.  obtained  from  I  <.(,mment  ou  tlm  revision  hut  uiioffl- I 
Okalta  on  lease  on  a  19  to  10  lier  rially  u  wa.?  intimated  that  Impeiiali 


There  .ore  9I5.9UU  shares  pooled.  rei'entiv  completed  on 

Ry  agieemeril,  dated  Srpteniher  Lardego  whieli  will  provide  lo 
Hill.  S9.6.5.7  .share?  were  undcrvvrit-  ,3,  5;,r,.6.ooO  if  ali  option.?  are  ex 

ten  h.v  Garbott  Ldvvard?  a'  29  cents  ^r^jc-pd  and  the  proceeds  w  dl  he 
a  sliare.  payable  $19,9(19  monthly  f;,vorahlc  ireav- 

cominencing  IVbniary  2Sth  next.  In  pnpj,|fjn  ]„  ,,rder  to  look  for  new 

addition.  I2.5.9nu  shares  arc  to  he  propcrlics. 

sold  to  Kdwards  at  one  cent  per  j  _ 

share  for  converting  an  option  to  an!  •  1. 


recently  completed  on  590.099  .sliare.s  and  liis  report  is  expected  sluu  l ly  '  favoiabte  I«oth  on  flip  imw  low  lev 


A  program 
planned  io 


(f  diamond  drilling  1.? 
;(■(  underwav  .sliortly 


els  in  the  main  ore  zone?  and  .Also 
in  cxidnration  of  imw  areas 


immediatey  south  of  Hallnor  aiidj^®''''  *1®’='®-  tt.nno^^bar'i 

Pamour  In  the  Porcupine  area,  it  is  . dijcoioprucnt  piiiri?  pre- 

learned  from  an  ^fieiai.  Phe  shaft.  '  Vk"  r'^'ViV^;  ' 

located  about  uOO  ft.  ea.sl  of  the  ciauaging  direcloi  of  Anglo  Canadian 

Boutheast  corner  of  the  Hallnor  pro-  on  co..  .stated  m  Cal.gary  Oct,  3I  that  !  a-' 

perty,  is  now  15  ft.  iu  the  rock  af-  the  company  plan  to  eonstmet  n  re-j 
ter  having  passed  through  25  to  30  finer.v  in  that  city'  co.sting  $i.fi09.9iin |  .Mivance  ( 

ft  of  overburden.  "'i'h  a  capacity  of  r.,ono  barrels  ppi  ;T“rsa(“ 

Meanwhile  the  third  drill  hole  go-  *'^>'«t'’uction  may  j 

.  J  ..  .  spj'ms:.  Mr.  Hvrnc  sialrd.  a<Idin^  tliat'  i>io\\n  i 

ing  down  on  the  property  490  ft.  ".Canadian  will  also  decide  on  I  R'own  2 


'Oil  had  reduced  it.?  recinircmenl.' 
I  ;!.nnn  barrel?  a  da.v  due  to  exco: 
stock?  on  band. 


tvrne  |  I'mier  tlm  new  proration  order,  daRy 
ladian  eacli  well  c  impare.?.  in 

I*  ilial  !  '‘(('''cl?.  as  follow?  witli  old  allovvaliliv: 
p  re-  New  Prev  ious 

09.9iin  .Advance  5.\  .  ST  X.'i 


1,^  tinderwriting  and  loaning  tlm  coin- 
e'e  ’  puny  $12.5.909  for  installation  of  a 
!  mill. 


Rropcriy  comprises 


Jack  Waite  Aefain  to  Ship 

To  East  Helena  Smelter 

Vancouver.  .lack  AVaiic  .Mining 


ea,st  of  the  second  hole,  i.s  now  hiiilding  a  pii»eline  from  'rnrner  Vailoy  I  Brown  1 
down  760  ft.  and  a  survey  of  tlie  |  to  Calgary  at  an  appr.ixitnalc  c 
hole  shows  Ihat  it  has  varied  about  1  S.ino.nno.  The  now  d(  vei.,|,nieni 
8  degrees  to  the  smith  or  aiiitrox- I 'le  consi.lcred  at  a  inerting  of 


'Churchill  .ond  Mac.Mn iidiy  lown-  t  o.  will  resume  shipping  leaii-zinc 
I  ships.  Oinario.  The  mining  plain  is!  silver  eoncentraies  witli  ihe  re- 
I  capal'le  of  sinking  lo  1.909  feci  and  ]  opening  of  Ihe  Last  Helena  smelter 

'  a  shaft  has  been  sunk  lo  llie  d'lO  foot  of  H'c  .Anicric.an  Smelling  and  Re- 

level  from  w  here  a  w  in.'c  is  down  I  fining  ( O..  w  liicii  li.is  been  closeii 

!  to  tile  673  fool  level.  'I'te  winze  is  '  down  since  .Inl.v  6  Some  :i.9nn  tons 

novv  tieing  laiscd  and  is  within  79jof  eoncentrates  have  lieen  stored 
feet  of  surfare.  I,evel?  liavc  been  1  awaiting  tlie  smelter  re-opening. 


consi.lcrod  .at  a  inr’Cliii 


R.row  n  5  .  . 
(■(iminod  I 
Cominnil  2 


esiablishe.d  at  |9(i,  299.  399.  125.  5.59  .Aecording  to  assay.s  2.7.59.ni,i9  ms. 
!  and  675  foot  horizons.  loitil  of  of  lead,  6,999  lbs.  of  zinc  and  Il.9ii9 

2,579  feet  of  drift  ing  iiiul  (  I'o.s.scu'iing  I  ouiK  Cs  of  silver  are  e.'ilmaied  to 

lia.s  been  complelcd  to  the  ■5.5i'  foot  |  have  areumulaied.  'I'lie  mill  wlm  li 

level,  it  is  now  iilanned  to  sink  the|  lias  lieen  on  a  two  sliifl  liasis  is  (>•.- 

shaft  lo  899  feet  and  a  125  ton  mill  j  pected  to  lie  placed  on  a  tlircc  sliif: 
is  now  iieing  erected  on  the  proper-  I  basis  inimediateiy  and  |ll•(ldlicllon 


2.7.59.91,19  ll'S. 


imately  40  ft.  it  is  expected  that '  executive 


to  be  lield  in  a  Cpw  'vecks.  !  CoiisolHlatcU  1 


another  109  ft.  drilling  will  be  ne- 
eessary  lo  reach  the  vein  althougli 
the  hole  may  be  continued  lo 

WOO  ft.  I 


R.ritisb  American  Oil  i?  ai  prexn' J  ' 'ori'iiation  ■ 
I'liilding  a  $1  .iH't’.Oiifi  r''tinei’y  in  Isa.sf"  Dav  ies  1  .... 
(  aigary.  j  1 'av  ies  2  .  . 

Anglo-Canadian  control  production  Fircstoiie  1 


of  11  wells  in  Turner  Valley  with  coin- 


IContinuerl  on  I’age 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

SHAREHOLDERS  OF  Over-The-Counter  Mines 

AMM  GOLD  RATIFY  _  counter  mines 

PLANS  FOR  MILLisjH»^liM:|  ... 


MILLING  PLANTS 
AT  YELLOWKNIFE 
BEING  RUSHED 


ANGLO-HURONIAN 
HAS  INTEREST  IN 
McWATTERS  GOLD: 


MINING 


MARKET  RECORD 

By  I.  O  HEARN  &  CO 


a  BN WTT  B  BARBER ^DAJtDER  —  5arber-LAr- 

rlAIMV  hIIk  Mil  I  Mines,  which  Is  belncr  nnan 

1  u/bIbU  1  vlt  Iff  1 14 14  c^d  and  operated  by  Consolidated  Min-  ' 

_  ing  &  -Smelting  Co.,  Is  ppoceedlngr  ■with 

_  .  ,  ,  ,  -  ,  .  drifting  and  cro.sscuttlag  on  the  first  Amoe  C«d 

President  Looks  for  Production  three  levels  at  126,  360  and  400  ft.,  D.  Altu™ 

Reinc  Able  to  Take  Care  of  R-  Michener,  secr^an-.  sUtes  in  a 

„  progress  report.  During  the  period  xieold. 

raymentS  October  16  to  SI,  the  No.  1  east  drift  Athooe 

- -  -  I  on  the  12fi-ft.  level  wa.s  advanced  89  Brown  B  . 

REVLSE  ORE  ESTIMATES  i  ft.  to  a  total  of  176  ft.  from  the  main  | 


Unlisted  Mines 

(By  Draper  Dobla  h  Co„  Toronto) 
Bid  A(k  1  I/.  Ruwu,.  OP  1 


0Sr<  0»H  Leroy 


myi  MoF  LL  01 

03H  .McC,  tfebb  03 

08  MoCuaig.  04 

.28  MoVIttUK  02t4  08' t 

.20  .Magnet  C  «  M 

llVS  Merlin  B  18 

.02  Martin  Mr  . 


Acme  Gas  ^  Ch1  .  , 

I-  — - -  —  —  Aflcn  >1tne« 

Snieltcr9  Increasing  Rate  From  j  Meeting  Told  of  Latest  Possibili*  Aja»^'^od°"'  " 

100  to  150  I’ons  ties  in  Future  Development  Amm  Gold  .Mme.  i.td 

Daily  i  of  Property 

- - —  I  '  •  — - - -  Amtfield  Gold . 

OTHERS  ARE  ACTIVE  j  DIVIDEND  PROSPECTS  a ‘’'^“conVoiTdVtrd  o  i 


j  crr*sscut.  Muck  assays  for  the  last  30 


OOH  01  ^  Margaret  R 


OTHERS  ARE  ACTIVE 

_  i 

Toronto  Bureau  The  Financial  Timet  I 

Toront"  Arrangements  to  step| 


ties  in  Future  Development 
of  Property 

DIVIDEND  PROSPECTS 


Toronto  Bureau  The  Financial  Tlmen 


lur  tne  lasi  ou  Bererford.  (»  Morwch 

Tononto  Tbe  FIn.nrJa)  TImee  average  gidlamque  OJW  02^  Mocjbla 

.  ,  ^  grad"  of  J12.92  per  ton.  Bitoao.  05  06  Mother. 

Toronto  —  Aram  Hold  Mines  T,td.  On  the  :60-ft.  horizon  tha  No.  1  drift  .North 6h 

shareholders  .it  the  first  ;<juiual  east  ad\anced  11  ft.  to  a  total  of  88  Centre"^  13  13 

meetlnf::  tbo  I'ompanj  ^hl5  w^ek  ft.  ^ith  the  drift  being  in  rock-flows  Can  Pand  raH  04,4  Ohaliif™ 

j^-Pproved  iv'pnrfq  and  hv-laws,  most  ^"ith  some  breccia.  The  main  croaacul  ^andal^a  10  Okiend 

importatit  helng  the  by-law  dealing  CaM.r9u!n  02  Oti5e^' 

w|.-h  ibe  rnccnf  -rantract  between  ^  total  ef  3  2S  feet  front  the  shaft.  Oerna  02  &ek 

Aram  and  Mdl  Builders  Ud  ,  of  Hal-  rrocX  GOLD  -  The  first  of  two  c“2-entK  02V? 
leybury,  whei-ehy  the  latter  will  Im-  parallel  veln.s  under  exploration  by  9,’“'’.'^',,  Pontiac 

ipediate’v  roniUionce  <’.(,nstriicf ion  of  !  dlumond  drilling  at  Brock  Gold  Mines  03 

a  i-IO-fon  mill  ou  fh..  pn-iirriy  o*  s  I  in  the  Ea-st  Kirkland  Lake  area  ha.s  rcmweyC  03  08  QuebeoM 

<v-,Kt  of  $147  1.'?"  I  been  cut  at  approximately  400  ft.  in  [^.nMartio  0?  03  Quemertie 

Otillining  tbe  contract.  Henrv  n  '  heJe.  ofOctals  report.  The  core  04  m 

^  X  .3  a  a  *  J  au  a  4»  11  D0ing  exaiiilDed  preliminary  to  sam  Diiv^mv  r  dk 

T  /  .  t  -Z' '  structure  disclosed  m^he  drill-  Dermal ;n'  m  goCof 

Irg  the  Inlti.xl  jiajruonf  ■>.  M-t.  •  1  jng  closely  resembles  that  s^wn  bv  Puti'ipN  ni>6  02t4  Rouvu  r 

..r,rl  Itc  CUT  jl,  1-0..  -It  1:.  conl.a  ,1.-  _ -I..  .I'on'icr  .  (is  (17  p„k-. 


Important  being  the  by-law  dealing 
wb.h  the  i-oeent  'Xintract  between 
Aram  and  Mill  Builders  T.td  ,  of  Hal- 


a  l-yO-fon  mill  on  fb..  pn-iiri-ty  id  s 
ciKt  of  $142.1.1.'  I 

Oillining  tbe  contract.  Henry  D  ■ 
Tudor,  prepidont.  rt.ated  t.h.it  follow- j 
Irg  the  Inlti.xl  jiayruonf  of  ?  1.^. j 
in  ca.sh  .’ind  116. 'Ih7  .-^h.irc,.  .a  1,.  cents' 
valued  at  JIO.i’'''''  'Im  tmvt  mtinenl.| 
amounting:  to  .tii  C'lo  n::'  f.iii  due' 
30  davc  after  the  mill  gc'>  in'o  op- j 
emtion.  A  period  of  lo  will  i 
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03  Oriole  "4 

■  _  02  Pore.  Leke 
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03ts  04Vi  Pontlec  K 

02  03  Proprietary  I  7A 

03  Quehe?  E  02 

03  08  Quebec  M  16 

0?  "3  ^emartic 

"8  Red  Gold  05 

04  0.5  Richmac.  08 

06  Routhiar.  03 

....  *1^  Roeanor  02 


oi»*  06'4  ing  &  Smelting  Cp.’s  "Cnn"  property  at  AfcM  atters  in  which  Anglo-Huro-  5°*’/'’ 

im  02  In  the  Velb'wknffe  area  from  100  tons  I  nian  has  a  large  share  Interest.  p,r",vn'’'oii  Co"  n 

*  04  to  160  tons  dally  have  been  reported  j  Andre  Horfman,  president,  stated  Buffalo  Can  G  M 

00V4  oa?i  to  the  Department  of  Mines  and  Re-  that  recent  developments  on  the  Buffalo  Ank 
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Jiu.  sources  b'  the  mining  recorder  sta-  lower  lex-els  at  McM^atters  had  un-  j  ' ' 

04  tloned  nt  ^  oti  bmith.  N.W  .T.  covered  three  shear  zone  pnsa<»ibill-  Calgary  a  FH . 


rr.-x  ;iL  1,*  <~cni3  rirllliug:  on  the  adjoining:  Upper  Canada  ' 

iirM  PI1  menl.  I  property.  Gatewav 

u::'  f,)!!  due'  The  hole  ts  baring  oontinued  to  700  c,a.n,,tti 
int|.  op-  I  feet  ti>  intersect  the  second  vain.  This 
IP  u  will  i  Initial  hole  In  an  extensive  ca.m-  ,-^“1^,^“*' 

palgii  of  driClng  Inaugurated  recent- 


0|>5  0214  RouyB  R 

"?  "7  Ruber.  . 


Gold  R&ngf 
GoId?id«  . 
UordoD  L 


tJien  be  allowed  for  fu,  i.  'mil  1  ly  te  explore  a  n-ambar  of  good  looking  G^ham 

up  arid  mneibl'-  ii.i'-mcnis  of  .s  .ii  vein  structures  uncovered  in  surface  Hudaon  P 
w-ill  be  made  iftcr  mull  the  re-  ,  prospecting.  Concun-ent  with  tbe  drill- 
■n-ilnder  of  the  cos'  is  p.tid  off  !  Ing.  surface  work  Is  oontliuilng  along  Kenriaa  ' 
^''']  D'llldfrs  agreo  to  have  the ,  ''■'b  eeolog-lcaJ  mapping  Kraafama. 

mill  in  oper.it'.on  b'  ree  I  flotation  '  Mault 

’’ZnhT-^  f-'  ni  |",keZmw  i^'^^^llad  In  the  mill  on  the  Capps 

p.y.  r.i'bfibK  f."m  l.'ke  Kfx...  -  ■?  rioi-i  xf'ne.s  property  near  'Charlotte.  IjkehiU  . 
miles  di.sr  int  si]f ri.ofipt  for  milling  I  Xori  h  ''a'-oMp.o.  Is  now  "unetJonlng  j  !■  Ccaa'a 
reeds  I  and  has  resulted  In  Increased  racoverj .  ' 

\<<  ragc  f.r-jdc  flu-r  .i'll  '  'fficial.s  report  The  mill  Is  operating  ; 

,  ,1  I  .I,-..  a-i  around  1""  tons  per  day  and  hast - 

l.Ap.  -'-Ih'  h"  ct'  -h  t  Amm  JJJ,  ].||g|j  3^3 


Scott  Chib. 
Sepiln  R  01 
Sohreiber 
S'.  Pierra  . 
Shawmaius  .09 
Skookom . .  OO- 
Stanley  S.. 

Siicoe  Ext  .04 


pi  '’  4  At  pres*  lit  the  mill  Is  working  24  ties  which  offer  mfich  larger  possi  Calmont  OiN  .  .. 

pi  P2  hours  dnll.'  and  handles  ore  from  blllties  than  the  original  MeWatters  I  Maiartk.  g.  M. 

I-  18  the  '  'on  '  and  the  nearby  Ry-  orebody.  Mr.  Dorfman  told  Phare- j  CoZ'Quarfr 

76  1  85  mine.  The  Rycon  mine  is  also  holder.s  that  the  company  was  en- 1  Castie  Treihaway  . 

02  03  operated  b)  the  <;  onsolld.ated  Mining  taring  a  much  more  encouraging  Cmiral  Pat  Gold  M 

{J[  &  Smelting  to,  and  it  is  the  Inten-  year,  with  market  value  returning,  cZ'moZra'itb"'^*^*’ 

05  08  tlon  to  connect  thesr  two  mine.?  at  and  with  dividends  expected  from  a  ConiaRa,.  .  .  /. 

03  04  600-ft  lei  el  at  some  future  date,  number  of  mines  In  which  Anglo-  Comaurum  Mip«s 

02  621.5  Active  dtneloptnent  work  Is  con-  Huionian  hax-e.  extensH’e  holdings.  9^"®-  *m'>t«r»  . 

om  02H|tlnulng  at  set  era!  other  properties  including  McM'atters,  T.anianue,  Sic-  ton^'^'chTbougai^Bu*’ 

I  In  A’’elln\vkri|fp  .and  '  Icinity.  featured  ma  and  fnsfle  Trethewey  Oarkwatcr  Mines 


Chromium  M  5. 

In  A’’elin\vkri|fp  .and  '  Icinity.  featured  ma  and  fasfle  Trethewey  narkwatc'r''M?n^*  * 

02H  by  the  Increased  number  of  winter  jn  the  past  year  Anglo-Hurontan  ^"viea  Pctroirum  Ud. ,  . . 

M  camps  to  be  maintained  this  year,  showed  a  net  loss  of  $109,692.  occa- 

11  At  the  properTv  of  Npetur  Mines.  Ltd.,  stoned  hy  a  loss  of  $3^0»74n  through  Dem.  Explorer* . 

adlnlns  the  Rycon  mine,  lO  trading  in  securities,  as  'Compared  Dorval  5i,cc. . 

men  are  employed  on  construction  with  oxer  $1,000,000  profit  from  trad-  fl'l?  M°urtfr . 

aJu  development.  foundation  ing  in  two  previous  years  However  Faiconbndgr  .1 


91 X  Spooner 


I  atid  development. 


Itur^mR  .24^  37^|^°j  ®  5"-toD  mill  Is  being  Poured  Lt  today’s  rate  the  total  market  value  F'd.  Kirkland  .  .  os 


miles  di,-r.in 

r.-c.l:; 

\<<  rag 

r.-Vf.  .';in- 


86  Thompeon  .33 

14  Tonxmada  .03 

91  DpperCan  .64 

53  Weetvood.  08 

94  WcBtRedt  .01 

9154  WertSl-k..  .03 

02  While  a.  .02; 

18  Wlnogx.  .05 

.06  Youjig.A  .35 

-  35  Ymni-S  01 ' 


33  85  ®Bd  sex'eral  buildings  hax-e  been  pf  assets  xx-as  calculated  at  $4.5 

03  MM  completed  \t  the  "Lily-Jack'  pro-  compared  with  $4.0.3  a  x’ear  ago 

:o?h  of_  ihie  Conso  ldated  Smelting  veWatters.  Mr.  Dorf 


Fcundalicn  Pal« 
Francoeux  .  . . 

Gillies  Lake-Poro, 


02H  .03V5 
05  .06 


091^  veciy  oi  we  onsoiiuaiea  ijmeiung  Ree-rdlng  MeWattera  Mr  Dorf-  Glenora . . 

02  I  ahoft-slnklng  operations  hax-e  begun.  Regarcung  m  tters,  .ir.  . . 

02H|and  this  company  will  also  maintain  Ood't  Lake  Minaa  ... 


f..r  milling  I  x.nh  '  •n.-cMn.x  Ls  -  d  18  T  :“^  U-lnter  campe  at  Macdonald  Lake.  - - 

I  and  has  resulted  in  Increased  rscox-erj  '  .•??  Young.A  .35  27  i  Murray  Lake  and  Sunset  Lake.  grat^g  59  to  $10  across  o  to  q  j,.  .  *  L  ' :  '  ‘  •*  “*  ** 

f.r-, tie  flier  .*11  '  .fficial.s  rer-ut  The  mill  Is  operating ;  ‘  ^  nr-4n2H  Chan  Yellowknife  Gold  Alines  Co.  C«^m  Bousi"  at  V. 

pr.'UUctR.n  .Mr  Tudor '  aZT  Z''.ZZm/'of 'srfiZ‘'^of  ^  brfak“tra:  out  thi  winter  momhs.wfnteJcamJs  7“']  C^nnar'* CoVd"7  .'T 

!it  ZentZik  sample:  RZ-V’mZZ  also  be  operated  at  the  ThomJ-  Halcrow  Swayx.  ^L  il  C: 


•  . .  .  r.-jhpu  from  all  four  ^ -ilscovorv  of  free  gold  has  been  made.  I  .naned  un  hv  son-Lundmark  property  at  Thomp-  "'”**"**  ‘T  C“Td . .  — 

r-.c:-.  I'i.:  ;:!vcn  .in  .ixerago  value  |  has  been  ac.ni.red  by -rapps.  .Contracts  ,7^  test  pltsZne  at  eftWe“d®ofu!^^  "^t’estfleld  Mining  acrosl^  xvidthrof  ^18^o  ^20  fee“°but  Ha^gal  Zl  Z  Z\ 

.V  “1]  "7  I--  *-  whilo  f^arlirr  bulk  M^^  treat  oie  the  Spartan  S-ndjgQQ  length  and  a  third  nAar  thw  Lo.  s  property  at  Turnback  Lake,  u  ^  ^  4-  Highwood-Sarcae,  ^ 

-  w  -.bnuT ted  '  "  OtiaZ  Zve  ‘  “  Properties  on  a  ous-  eentrs,  havf  been  put  down  Development  work  Is  continuing  at  been  opened  up  for  2b  feet,  con,.  ..  .7  .7 

.■  7]  .  pc-  ,on  UTiZ  «’l«‘ng  width  retu^^d  the  Camlaren  property  at  Gordon  Vresent  time.  These  three  Hom.sUad  O . 

■  ^  ’  I-  ‘  '>  nen  i-ne .  Tiav©  been  received  vaiii*»^  of  ti47n  <i  ♦  oc  i«buxiieu  v««,^  u  shear-zones  were  found  some  dlstan-  Howey  Gold . .  mm 

r.. 1..  run  In  n?xt;  fr„ni  th«  Ross-Carrolt  propsMy  -b}'.  trench.  *133.70  and  *19.93  in”  No’  3  onmnio.od  for  .hf  n-in.o^r  haoiin-T'.  'o  ''0“  Original  orebody  wbicb  was  ''  Oo.P--  — 

.-ff;'--.-.:.'.'.?":-';;:' ,  “e™  m- :  s’?;.”';  r,™;"  a  rfr,'„rV‘  ”=■“  •»  “  «reisb'r“ VeifowS  •' uo  re.*  ^ptb.  k  r.-  ■  .■.•  ~  r 

..u.  . At  «,\■.;r:,;.'^.'po■r.nS  b^^  ib.''m.«.g.n.,„.h„pw...,o  ‘O  P'OI.."'-.  .  _  DWde.a.  F^m  ^  fifr  * .r  ,7  .T  r  S 

;  •  .it  ?1S, per  month.  i  nnjfmsr  rnFn  n^rh=,v.  n„iH  to  depth  of  30  ft.  or  more  ^  r~  ,  Z;, -  *  Dividends  can  be  expected  this  I  M  Con^ . 

!■;  .11  .wcr  to  nuc.Mion.  .Mr.  Tu- '  ^  oD“n.’^ori  ‘’'■‘''■J’  Depth  Results  at  ShenangO  >’ear  from  Lamaque  of  xvhich  Anglo-  k^rr-Addi.™  ....  ^ 

l.ir  :i:c,l  :b..-  ul'.bough  previous  .'^o  pre.sent  Gra^for  the  purchase  of  ail^nc^c^sarv^cou'Uem  f  1  GoM  Proviflff  FaVOrable  100.000  shares,  and  - 

-  mil-  ,.n  i-P-rrves  of  the  '  a  ,*".ton  mill  to  be  erected  on  its  pm  on  the  nc^^nerfv  on  1 .n,  rrovmg  ravoraoie  at  a  later  date,  from  Sigma  where  Kirkland  L.k*  .. 

mil!'  h.u!  been  ironnd  lilO.OOi)  tons  P»rty  located  about  9  miles  n.ortb  of  - rantdiv  lU  be  push- 1  ,  p  ti.  pi"  i  1  «•*  .Anglo-Huronlan  has  almost  similar  Label  Oro . 

,*  -sii.  ,,r  .n'-inrers  -it  The  mine  Port  .Arthur  It  is  expected  that  »\  1  |.,,rv  I  el^dnn’ '  formerl-n-  r*f  c-  ua  I  Toronto  Bureau  The  Financial  Time*  holdings,  through  distribution  of  j  „  '  ’  •  •  —  —  •'w 

uc  -  .'f  'he  ..pinion  that  the  amount  completed  shortly  f"''  '7  j  .itcj  SmolUrs.  who  will  he  in  chl°rgo' I  u  shares  by  Read-Authler.  It  was  C^p’  “  7  7!  7  7 

..f  ..r.^  11,  M^h,  would  approxinmtel7'7'’^'’7  which  would  h.  , ,*c..mmen.jed  further  work  at  thcj^l®^  TPln  being  open-  reported.  Castle  Trethewey  dlrec-  Lake  Shore  - - - 

Hi.,)  -op-  fr,  th(.  4th  level  Recent  •  r*’  ' pcoparty  before  ih-  vicinity  o'l®*^  hhbnango  Gold  .Mines  tors.  It  was  stated,  had  predicted  a  j-amaque  (lont.  ..  ^ 
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'll.,  lud  ,7tr.')Ui'i,  'vitl.  fiper.ating  pro- !  "  broperty 
;  •  .,1  .pis.'-")')  per  month.  1  f^OBJTAM  Gf 

1-1  ..'ii  .wcr  to  nuc.Mion.  Mr.  Tu-:  _.^j,np^  oarrx’li 
hir  :  Iie.l  iil'.housh  previous  .pjo  present  Grai 

■  ■  -  mil'  ■  ..ti  re-icrvps  of  the'  a  .).)-ton  mill  to 

mil!'  h..'d  been  .xronnd  TIO.OOi)  tons  perty  located  at 
.?  -sii.  ,,rr  .'iicinrcrs  at  the  mine  -Arthur.  I 


>6u-  ton  in  N'o.  freight  from  A'elloxvknife  settlement  depth.  jacola  .  . 

,  to  this  properfv.  Dlrldends  From  Lamaqne  -{“lu  7?““®  "  —  ««>>-  t 

30  ft  or  more  - - •  Dividends  can  be  ^expected  this  j  M.  Cona. . 

of  pite  every  Depth  Results  at  ShenangO  >’ear  from  Lamaque  of  xvhich  Anglo-  Kerr-Addi.™ 

I  crow  of  men  q  ,  .  Favorable  lOO.OOO  shares,  and  g;^;;  « 

oment  In  now  VxOin  rrovmg  T  avoraoie  at  a  later  date,  from  Sigma  where  Kirkland  Lak«  ..•*«««,  a*, 

1  will  be  push-  - -  ,\ng1o-Huronlan  has  almost  similar  Label  Oro . X 

1  .c  Toronto  Bureau  The  Financial  Time.  holdings,  through  distribution  of  G  „  •  •  •  •  —  — 

t  o°iu''7h7Jil'  Toronto.— Diamond  drilling  of  the  these  shares  by  Read-Authler,  It  was  Sp*^" 

be  in  charge,  I  uipv,  „„„„  _ _ -r-,*!. _  j. _  r*^®  it®'’  ’ '  ••  '•  '• 


'  ‘  ■  “  '  'delivered  to  the  property  before  Ih 

:  ton.-  to  rlH.  tth  level.  Recent  • 

hl'fih-crodo  hiterscrtions  on  the  bot-j  Meanwhile,  driving  of  the  adit  1 
ti'in  Iwi'l  h.-id  eix  en  x  cr.v  satisfac- '  contlnidng  to  Us  .-Jbjectlvf  of  ;3""  f 


...rv  r.'.=  ult.’,  he  .-.dded. 

D'l  eefn; '  were  re-elected 
L'’.'.n.i:-d  ITlIl  of  N’ew  T.iskeard 
'hi;  hr.cirrt. 


.-iddcd  The  adit  has  adx-anced  approxlrnat'-l.' 

|.p  re-elected  w*i th  .iat e  with  the  xein  ^lailnvj 

N-cw  T.iskeard  added  '  ''■'<l"ned  out  to  S  ft.  In  width  with , 
good  assa.v-.s  being  obtained.  The  dii\  -.  ; 

.  is  reported  to  be  nearing  the  -start  ..f 
- -  the  high-grade  section  reve.aled  in  .*>111- 

I  rmriAII  A  I  ^'^ce  work  and  diamond  drilling  Th'-  -y. 

41  r  ItllV  Al  branch  of  the  vein  ha.s  bee.n  pick  ,. 

II  I  lAvfiniJ  I  p,i  up  ,300  ft.  to  the  north  and  show-.- 


.  ,  •b"  I  pb  follow  ing  which  the  shaft !  Property  at  Oba.  \orthern  Ontario,  dlx-ldend  this  year,  in  discussion  with  coW  Mine  T*a" 

,'f,  of  3""  J.,'! ''"'"I'i  .eunk  to  a  minimum  dep'h  of  j  l.s  continuing  to  rex'eal  promising  Anglo-Huronlan  officials.  A  small  Little  Long  Lac  ..  Z  ZZ 

pproxiniat'-l'  *  '''  conditions  01  depth,  according  to  Interest  Is  held  In  Privateer  Mines.  Madsen  Red  Lake 


^^01^  APPPAVAf  e^st  hr7n"ch'^7f\'hTve'l'7h'as'be7n  pick  "  ■  Nortliw-e.stern  Onta  'cst  pitting  Drilling  Is  to  he  contin-  present  showing  good  earnings,  he  McWaiterr'c."*  M.rr 

non  nil  Al/inL  ,c,i  ijp  , too  n.  to  the  north  and  show-..  U®  aloTg  the  indicated  strike  of  felt  that  It  would  be  a  mistake  for  l^f^eod  Cock.buit  . 

K*  r  1  ni  A  Air  nr  AI  ‘  darted  raimadraiel^hefeaH^  "  warrant,  de-  Kerr  Addison  to  start  dividend  die-  Mmmg  Com  "  ** 

MarFAKl  AMF  nFAl  -  stained  .mmsdiateiy  thereafter.  velopment  at  depth  will  he  under-  trlbutlons  at  the  present  time,  owing  Mode"  Od.  Ltd.'  7 

'»?Clv»  l/urlli  1  I\EW'AG.i^fA  GOLD  —  ShanihoI'J  so^BEWf  KlfiKLA\D~*\.n  a^er  witjioiit  delay,  Mr.  Xormandln  to  the  general  program  ahead.  Hovr-  Monota  ..  .. 

_ _ _ _  '9^  K-wagama  Gold  Mines  (Que-  ago  value  of  $10.15  In  g(5ld  per  t.in  ha.s ' ’’'’POffs-  ever  he  looked  for  an  Initial  pay-  —  — 

Drcivitles  for  1  for  4  Fxchanse '  7®'  **1?®  secured  for  the  38  ft.  of  ore  e.x-j  The  company  Is  understood  to  be  ment  by  Kerr  Addison,  and  also  by  N^vbob  "**  7  7 

'sirtch  Silk*  !  •he''eo7:^na^n7/^n[  '  Tosscut  oil  the  fourth  j  In  a  strong  financial  position,  with  Omega  Gold,  within  the  next  18  Newbec  Minii  !.  .« 

I'U  iNrxA.  MocU  and  bub-  'die  company  at  in  cents  a  share  on  lovel  scro.ss  the  ore  pipe  at  Sunbeam ;  the  property  equipped  to  allow  ex-  months  N'w  Golden  Ro.«  ^ 


ru:n  un.  «,o/.d  —  officiai-s  of  r.o 
;i.i-  ipil.l  .Minc.s  report  that  0  con 
lari  i-  'll  tie  aw-arded  for  5. non  feet 
.h.-iMi  jiid  drilling  on  the  Dome  Vi'in 
n  it.s  property  in  the  T>ake  of  th- 


Louis  Xormandln.  president.  The  now  producing,  and  expected  to  be  in  JI®’’®'®?  ' 

vein,  w  hich  has  an  almost  vertical  the  dividend  class  shortly.  Mac^isa* .  f"  . .  I!i  ZT 

dip.  has  been  rut  at  a  depth  of  180  With  regard  to  Kerr  Addison.  In  Merland  Oil  ..  ..  *,11!: 

ft.,  and  the  vein  matter  Is  slated  to  xvhich  shares  are  held.  Mr.  Dorfman  b  j  'i  il. 

he.  almost  Identical  to  that  found  by  said  that  although  the  company  Is  at  MeVitue" Graham "iVL  7  m! 
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vv  ..-uiK.n  oiiu  -juix  ■*>  .  iiie*.*',r  11  i-.-ui.N  «  19  1**11*3  1.11  level  across  the  ore  pipe  at  Sunbeam' the  propertv  equlnned  to  allow  ex-  months 

r  D.'nUfc  'he  ha.sis  of  1  new  share  for  each  8  Klrkl-ond  Cold  Mino*;  xvoaf  rtawl*  i  *  •  •  •  . ,  ^  ^ '  aiiow  ex  momns, 

.xxnphon  Rights  area  Rout heasm,.;  Manhoha  Dr  operations  being  carried  out 

■ — tL’ “v.  X  made  In  full  on  or  be-  .j.  k  -Wright,  ron.sulting  engineer  ad-  ^he  necessity  of  heavy  e.r-  MAmi 

rn,r,pi„  Bureau  The  Financial  Time*  •  xov.  10  when  subscription  ilglits  vises  local  official.s.  t^ssay  results  PPOditures  being  made  for  machln-  |yll|ra 

r  .r'.nlt'  --  SiM-cial  meeting  of  I  w-ui  c.vplre.  Shareholders  purchasing  from  the  last  round.s  of  the  oro.<=.scut  ^ry,  buildings,  etc.  Drilling  Is  be-  *»AV11 

i,'ni.‘li(-!dcrs  of  .M;icKarl,-ine  Ixmg  j  share.*  at  10c  a  .share  will  be  enilticd  have  $24,50.  $7.70,  $S.40.  $2. Ok  and  ing  done  with  the  company’s  ow-n  f\ 

;i  r.i-.Id  Mine."  w  ill  he  held  Xov.  12 'i"  *n  <iptien  to  subscribe  for  a  similar  $1.40  in  gold  per  ton.  The  first  fix-i;  drillinc  equipment.  r 

Toroulo  to  .-ipprpxe  sale  of  assets  | 7  ’'■’^nds  In  the  cros.scut  .starting  at  the 

,  _ .  .  .  . . . .  1  cisaWe  by  Jamiarx-  ..  1939.  banded  marelnal  zone  E-ave  70r-  S'.MO 


nd  ra-onert)  I"  a  ni'W'  eonipanv-  to .  ^  7  onuarx  handed  marginal  zone  gave  70r,  $»-i9,  i  cir  \  r-r  pthiP'Rfqq  XT'  t  i-w  i/xr-r*  1 

u.l  p.opow.x  .1  II  ,,  V.  The  options  to  purchase  shares  are  $6.30,  $5.40  and  $."1.50  per  ton  I  rKO(»KESS  .4T  LAM-lQUE  | 

e  formed  known  as  MacFarlane  rjof  assignable,  and  shareholders  w-ill  From  results  obtained  It  is  indicated!  The  winze  being  sunk  from  the  1  - 
oiisolidaied  51incs  with  an  autnor- ,  not  he  entitled  te  subscribe  for  a  fi-ac-  that  the  cro.s.scn  Is  at  'he  east  end  1  200  to  2  400  ft  level  at  I..amanii’e 
„.1  „f  c  -.ni)  111)1)  chares  tional  share.  Directors  w-ill  make  di.s-  -’"■'--i . j  .* - ^  I  _  .  .  .  ^  lamaque  | 


MONETA  9-MONTH  = 

PROFIT  $363,788  olScL-^lif 

.  Oro  Plata  ,  ,  ,,«r  ^  ^ 

Equal  to  4.3  Cents  a  Share  on  I  Partanen  Malartlo  mm  ^  mZ 
Stock  —  Quarter’s  Results  Pau?ir"  .7 

Steady  I  Paymaster  Cons*  Mf 

Peterson  Cobalt  ..  •« 

Toronto  Bureau  The  Financial  Tlmea  Gold  ^  ^  ^ 

Toronto — Moneta  Porcupine  Mlnee  Petrol  oil  &  Caa  mm  mm 
T*td  had  net  profit,  of  $363,788  eqtml  « 


Aioneia  .  .  •«$  m  m  1.37 

Morris  Kirk-  mm  mm  ^  *064^ 

Murphy  Mlnea  •»  m-m  -^2 

Nftvbob . .  *51 

NVwbec  Mines  .  •  ^  ^  .0^ 

New  Golden  Rosa  «m  mim  -17 

Nipissing  ..  ..  mm  mm  mm  1-70 

Noranda  Mlnea  mm  mm  tm  P^.OO 
Norgold  .  .  -  3  mm  ^  mm  *04^ 


i  oii?i‘'l!d;i!Pil  ^Iinos  ^viTh  an  author-'  i-k^^  entitled  to  subsci 
,rd  rapiial  of  shares.  tional  ?hare.  Directors 

Tio'  prer-ont  t  nnipany  n*ill  roroivo  ‘  P'^f'ition  of  the  shares  m 
*  I^po.pno  ;;h;nes  t.f  (ho  now  com- ;  prices  offered 

j-an}-.  '.'hic-h  >vill  distrilmtrd  _ 

■!ip  of  oiir  no'^  for  ont.h  four}  ^  ^  GOf/I^ 

helrl.  An  ad.lilionnl  block  of  ronipany  i, 

'  iMiu'Parlane  ^  ons^^litiatcfl  fmancjal  plans  for  the 

.’..ires  IS  1o  be  set  aside  f'.ir  which  npnient  ef  the  luoport.v 
Xl.-icFarl.ine  I>()U=  L.'i''  shareholders  '  ef  I  .a  Koine  'laid  Mines 
:ii.iv  sul'.seribe  on  Ihe  basis  of  asked  t.i  I'laie  ih<Mr  .s 


tional  share.  Directors  w-ill  make  di.s- j  of  i  he  orehudy  an  i  therefore  does  nol  Gold  5rjnes  controlled  hv  Teck  KvmB.t.V  r*U..”  M*  S  7 

position  of  the  shares  not  taken  up  ,-i-  expose  the  whole  w-ldth  of  the  ore.  This  mThbc  i"  ^  *  ,1^  *  Steady  p7Jr.7„ 

the  same  prices  offered  to  sharehold-'  i.s  borne  out  bv  the  above  as.-*avs  which!  ,  '  ’,7  -  Proneer  Gold  Bc’  .7 

Off.  j  .show-  low  values  in  the  Kanded  mar  "’bb  a  period  of  seven  weeks  Toronto  Bur.au  Tho  Flnanelat  Dme*  Perro„  Cold  ^  ZZ  Z 

-  I  ginal  zone  at  the  start  of  the  cross- 1 ’’*’b''''’9d  lo  sink  a  level  and  cut  a  Toronto — Moneta  Porcupine  Mlnee  Petrol  oil  a*  Ca« 

r.  \  REISE  aor,I)  m  oriler  to  i '-'ll.  increasing  to  the  centre  and  then  I  station.  Ltd. 'had  net  profit  of  $363,788.  equal  •* 

.assist  the  company  In  completing |  do,  reasintt  again  as  the  cros.scul  D  I.s  reported  that  the  hoist  la  cur-  to  14.3  cents  per  share  on  the  2-  Powrif  Ro°uvn  Z 

. -mTenr  O^  ?h7  m-i'mn^v  o  rn'e^M  r':''"-''  ^round  1,300  tons  543.860  shares  outstanding,  in  the  Kir  Gold  ZZ  Z  Z 

of  I.a  Koine  Gold  Mhiel  Ltd.  are  bltuv!  Par  of  the  orebody Ti.-e  niost''Xour7  7-n  ^  u?®'’  month  period  ended  Sept.  30.  ^  7!  "" 
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ih'Mr  .shares  in  pool  ,  .igiug.  Dr.  Wright  report.a.  Two  dia-- 


!  share  at  ■'  'TIHs  for  e.icn  '“7'-'' 

■  shares  of  the  new  cinipan.'-  '  .  ;.7,.,7f,.!.l7Vs  wl!"‘l 

■  luved.  Rhai-rbolilFi-s  will  niso  Im  .  y 

.skeii  to  app'-'oe  a  by-law  pioxid-  pinctori  ,ti  tlic  .-inn 
ng  for  the  sniT'radcv  -'f  'lie  ciini-ii.yst  montli  .-ind 
.'.any's  cha'-ler  '''ox.  I.resj.lent.  \ 

Fr, ink  .1  MacFa.rUinc.  prc.sidenl.  j  P''''9ideiit.  C.  XV. 
a  loiter  to  shareholdcr.s,  points '  ' 

.rat  'hat  p'-.-soni  devPb'pmrnis  hax-lfi^^,^^,.^,  , 

Mic  ?hFt\Tn  ^ht‘  riO'’4>:-it>  ol  fnitTn  ■  i?  now  ,'irr<'i 

'‘■\!»‘!i^ivp  fl’  iliini:  -ttu!  uu- i  fUcr  ilpvclopmcnt 

(irrsrmnul  fiuaiir*‘s  inn-f  hc-j  — 

for  th'«!  piir]iOi35»  A  sub- |  ^facGREGOF  POTsCT'PfXf^ 

Stantial  inci-ea.se  ra  the  .luthorized  ; ''reg<)r  rorcupinc 
.-apUal  of  the  .  rraipanv.  or  the  Inf  for  the  comp 

gini.-atbra  o-  a  new  craip.mj  we,e,^  programme  o 
►be  al'crraitiver.  considered  and  thei^xhieh  will  I-h*  va 
'atp’r  mcih'-'d  w.is  chi'son  by  direc- ;  supeixision  of  H, 


e.ich  I  '■'Itb  the  Trusts  iV  tiuainntee  f’n..  Tor-  moud  dnll  holes  put  out  from  the! 


|.p.  '  onto,  until  .Line  SO.  1939.  when  tin'  cr.ysscut  Into 

.  ,  ‘  *  ert  jfic,al(\s  will  be  returned  Isi  share-  '"-ehody  bas  e  1 

’  .  holders.  .X  new  board  of  directors  were  eore  shows  *1 

)x  Id-  pipi-tpri  ,Ti  tiTv  ;i|,nual  meeling  held  la"'  point.s. 

■oni- !  i.Tst  month  .-ind  eonsists  of  .Tolrn  - 

I’ox.  tiresjdent.  W.  Ft.  C'.ionibs.  vie*'-  W  \  Sff  l\'<  i'll 
Irpl,  i  president.  I'.  XV.  Anderson,  .seerei.s.ry-  fi-om  Detroit  .= 
,j J,  I  t rea.surer,  .loFm  A.  .tones,  with  a  fifth  late  l.s.st  wpel< 

I  dirpotor  lo  he  appointed  from  liu'  Ft.iuyn  and  foe 

'financial  group  with  whom  the  coin  t  ies  of  XX'ashinE 


rr.ysscut  Into  the  .south  -tde  of  the 
orebody  base  lieen  eonipleted  and  Iho! 
l  ore  shows  *  i.slble  gold  at  several 
point.s,  j 

\v  isiiivii'ins  Goi.n  a  grisup 


ore  being  sent  to  the  mill. 

The  Western  Oils 


'  \  '  ■  ■  '  ’  '  p*M*ty  rrr^intly  to  nwnrd  a  o’>ntrnrt  for 

girii.-atbra  o'  a  new  *  tniip.i  ,  !a  programme  of  dt.amond  drilling 

'be  al'crtiativer.  considered  and  'nOGxl.,jp|,  canied  out  uniier  thi- 

'atier  mcihod  w.is  clu>sen  h>  direc-;  supeiMsum  of  H,  H.  Hatili,  con.suHm'- 
•ors  'v'lork  in  the  new  t  ompanv  will  ;  geologist.  The  pioperty  adioinin" 
'pp  oplic-iipd  to  thp  same  New  Ym  k  j  Hiigh-Bam  on  the  .south  ha.s  been 
.  .pro-ts  who  h-ive  fraaneed  the  ’  '  b  'roughh  ge-sloglzed  and  considoi  al  b 

.-p  operations  io-daie.  Mr, ' f-'’' ’I""® 

'  rm,  .r.i  i  ,  I  Jiation  tor  the  drilling  prog'amme. 

xisc'  arrane  states.  ,  piTiinng  w-tll  be  done  from  north  t*. 

Di.xrnxnd  diilline.  shaft  5'nking ;  south  to  cut  the  Kcpw atin-Temiska 
.and  drlf'lng  "U  the  propf’D.''  have  |  ming  ppntact,  the  conglomerate  z.uie 
rtvealcl  r-a'l'faelory  results  with  ;  and  the  quartz  vein  in  the  mincralizpd 
a-pavs  Indlr.-iMnc  commercial  ore.  i  ria*-, 

To'est  dtam-nd  drilling  campaign  -Vccording  to  Mr.  Ha'ch  tne  wnglo 
1  ..r  11*1111  .  „„oxlmeraie  lava-contact  Ls  exposed  In  «ev- 

direlocpd  pei-sistont  structuie  Lpal  piace.s  along  it..s  strike  on  the 

sub'-tantia'  length  I  JiacGregor  ground.  The  x-ein  struc- 


drilling  piogramme  w-hich  Is  to  h' 
.started  i miix'dialplx-. 

The  Detroit  group  hax'p  financed  thi 


<7"ieher  and  Porcupine  will  be  pursued,  gi,  hland  2 
this  fall  and  winter.  I  Hlehwell  i 


,  Imeraie  lava-contact  Ls  exposed  In 


Share  Options  and 
Underwritings 

BRITi'ANA  GOLD  MIVER  —  I 


and  fifty  days  and  The  balance  of  $90, 


substantia’  length  !  JlacGregor  ground.  The  vein  struc-  from  data  of  Agreement.  Compan.)  c.-naanre  1 . !  '  (Ik 

-  ;  ture  In  the  slate  south  of  the  conglo-  Incorporated  Nox-ember,  1936  fOnt.)  p„oqp(  ^  36- 

nAnianix  Nirltel  Ha«  Madf*  merate  Is  also  expo.sed.  In  the  opinion  authorized  capital  3,000,000  shares,  $1  H„ncpt  •>  .  36) 

LffDleOn  *  ^  4  9f  Mr.  Hatch  the  property  baa  Men-  P^-r;  ls.sued  1.700.005  ,->f  which  700.005  xj^ppp  point '  1  '  olj 

FintJDCing  Arrangenicnts  tlcal  geological  condition*  associated  are  to  be  dtxnated  for  treasury  pur-  Tn^pp^  \fal1ev 

_ _  with  the  Pamour.  Hallnor,  Bonetal  aud  Posea  and  form  part  isf  above-men-  p^pvaltles  1  9' 

Tercets  Eutcau  The  Flnantf.l  Tim,*  Hugh-_Pam  properties.  _The  first  pay-  Honed  .Agreement.  rn'ted  S  .Mi 

TA  4  -  vM^i  ment  ha^  been  received  by  the  oora  _  _ _  Viiiron  Thrown  1 

rorr-nto,  -  Der)l.=on  Mckel  Mines  ^j,e  underwriting  agree-  DBL-WTN  MINES  LIMITED  --  1  .  ,  U- 

has  made  a  eatlsfactory  financing  ment  recently  completed  which  xvill  Adx-leo  that,  an  extension  of  three  \«-potfipnk  ^  .  ’1-- 

arrangement.  It  Is  'Officially  report-  provide  funds  to  carry  cut  the  pro-  months  has  been  granted  to  O.  H  xvgpjfiank  *3  !  7  ! ! ! !  5f 

t"l.  and  plans  are  being  followed  for  gramme.  Lambert  under  Agreement  July  7  on  ^  in 


♦  he  ccntliiuftl  development  of  the  - 

nkkM-copr,er  dc-poelt.  The  shaft  EXPIRATION  &  MININC 


_  option  of  438,359  shares  at  price? 

PAGE  EXPIjORATION  &  MINING  ^tNtn  five  cents  to  ten  cents  per  share 
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r  enndatton  1  . 
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97 

Emir  Btar  1  .  ., 

....  182 

163 

1  Eron'ler  1  .... 

.  * 

....  420 

623 

:  Globe  1  . 
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256 

:  Grnnvllle  1  .  .  .  . 

,  * 

139 

174 

1  Mad-I  1  . 

,  , 

....  115 

116 

,  .XTedcl  :  . 

•  •  •  •  15 

16 

Mr)  Ir!  SprKiner 

2 

....  181 

190 

Mcn.urch  1  .  . .  . 

• .  •  »  155 

193 

'  Xatiunal  1  .  . . . 

. ...  73 

80 

Xa'lr.nal  2  ... 

....  213 

236 

;  T  V"nt  I  Ia  . 

. . . .  24.8 

2S!> 

;  rtichiand  2  ... . 

....  12 

12 

1  Hlchw-el)  1  .  . .  . 

....  332 

428 

'  Koval  Canadian 

i 

263 

348 

;  Ko)-a1  Crest.  1  . 

....  168 

213 

^  Rovahfe  28  . . . 

. ...  170 

217 

j  RovalltB  29  .  . . 

....  188 

215 

1  Reyallte  .90  .  . . 

. ...  409 

479 

Revalue  3i  ... 

. . . .  2^0 

2sn 

Ro)-.9ltte  .82  ... 

.  ...  318 

419 

R  'X-allte  3.8  .  . . 

....  264 

.7 ’.2 

Sha.’-r  1  . 

1.81 

146 

Spv  HIM  1  ... 

. . . .  «5 

SO 

Sterling  Pardflc 

3 

38 

5  2 

Sterling  Par'ific 

4 

1 7,8 

22fi 

S'erPng  Pai  lfic 

n 

*’37 

Parlfjf’ 

199 

222 

Sunburst  1  .... 

39 

124 

Sundance  1  ... 

32*^ 

480 

Siinspt  1  . 

...  3^? 

47n 

Sunset  2  . 

...  363 

*174 

Three  Paint  1 

84 

7« 

T'lrner  \7al1ev 

Rovaltles  1  . 

11. X 

United  S  . 

271 

X'ulciin  Brown 

424 

Westflank  1 

125 

126 

XVe  St  flank  2  . . 

...  113 

119 

xre.stfiank  $  . 

36 

11.x 

XX’e.stalde  1  ... 

in 

114 

XX’est  Turner  1 

212 

510 

XVest  Turner  2 

2^7 

,864 

York  1  . 

41.x 

X4S 

1938,  according  to  a  statement  is-  Qu°blc  ZZ  S  Z 

sued  by  the  company  xvhich  covers  Quemont  Min.  *.”.  77  mmZ 

results  by  quarters.  Net  profit  In  the  Rra-l  Authier  Mine*  ^  m, 
first  quarter  of  the  current  year  S'’"* 

amounted  to  $133,769,  in  the  second  Reeve*  MacDonald..  ». 

quarter  $111,425,  and  In  the  third  Roche  Long  Lbc  ««  •,*,  ,, 

quarter.  $lis,594.  Royalite  ..  •  m 


per  ton.  Operating  and  adminlstra- 
tlx-e  expenses  amounted  to  $297.3.31 


municipal  taxe.s  $16,106,  leax'ing  to- 


Royalite  .  .  .  « 

41  00 

41  00 

40.00 

40,75 

49.00 

53.00 

Snn  Antonio  G. 

1.24 

1  23 

1.20 

1  23 

1.55 

1  00 

Shawkev  .  . 

.a.  >,.*  u 

,04  5; 

04m 

.34 

.035i 

Sherrill  Gordoo 

1  56 

1.57 

1.43 

1  >5 

1.90 

.90 

Sheep  Creek  ..t 

.88 

•  - 

...  * 

.88 

1.21 

.75 

Si^coe  Gold 

»-«  *•  mm 

I  74 

1  75 

1.60 

7.63 

3.40 

f.40 

Sladen  Malarlic  * 

65 

72 

A} 

A9 

1.58 

.4? 

Slave  Lake  Gold 

— 

0751 

,07 

.07 

.24 

06 

S.  \V.  Petroleum 

.  -f  -  .  — 

45 

.... 

1*  «  .  . 

J5 

.10 

.25 

Sladacona 

57 

JOH 

.56 

77 

28 

Straw  Lak**  Beach  Gold  •• 

.10 

inii 

,09 

09 

.F5H 

05 

St .  Anthon V .  .  ,  . 

.  I« 

I8I5 

.17 

17 

.20 

*07t4 

Sudbury  B’lsln  . . 

7.89 

2.90 

2  80 

Z.80 

3  80 

t  85 

Slid  Contart  ,  , 

•  .  •  •  . 

.  1 9 

.10'* 

.10 

10 

10 

.08% 

Sullivan  .  .  .  .  , , 

.  .r  ..... 

1  00 

1  on 

.97 

.97 

1.23 

.68 

Sylvanite  Gold  .  • 

4  2.5 

4  50 

3.15 

3.30 

5.60 

2.50 

Peck  Hughes  .. 

4  60 

4.70 

4.60 

4.65 

5.70 

415 

1  e%ae  Can  O'l  .  , 

1.1^ 

1  40 

1  ^0 

1 

1.68 

1  0^ 

Tohurr*  Gold  ,  • 

.  .  _ _ 

7  00 

1  so 

Towagma/*  .  .  , , 

.  .  .a  — 

45 

44 

.41 

.43 

66 

23 

Uchi  Gold  .  ,  ,  , 

-««.  .«• 

1  4A 

1  50 

1  40 

1  45 

2.45 

90 

P'jrtion  of  preliminary  development 
w-rlttrn  off,  left  net  profit  of  $263.- 
788  as  ahox-p. 

Tomparatlve  results  folloxv  for 
thp  quarters  ended: 

Mar.  II  tune  3(1  S-pt  )n 
193*  1938  1938 

Ton.  milled  II.?'!  12,904  13.839 


Ton*  milled  . 
Predur,^.  . 
Op.  \  Adm- 
exp  .  .  ,  . 

Texee 

.Add:  !nv.  A 
mlflc.  inr 
Op.  prof. 
Le§9!  Deprec. 
Pr»  Dev.  w-o 
N>»  prof  . 


iment  L'eiter)  Oil.  ..  ..  . 

•  A*;,.  ' . . 

r-«Do.-  Viilcftn  OiN  .••  ••• 
Waitr  Annilet 

f  ..  ^^endigo  GnIcJ  Min**  L»d 
\\V*t  Tuinei  Petr.  Md- 
F.epl*  Silver  ,  * 

*pt  3n  '^'hitewat<wr  M»ne< 

IQ^fi  X^'ilteey  Coughlen  ..  *. 

13. 63*?  ^^ood'CadiMac  ..  *•  , 


>237. ?((  f236.S'3«  ^2^0. Harpreaves 
Ymir  Yankee  Girl 

q4  40Q  09  54A  (03.2«‘i 

1*1.30  7  4.7fs4  Vn^'i  UNL-ISTF.n 


*»  60 

575 

5  59 

4  60 

7.49 

1  9S 

60 

60 

1.25 

47 

8  10 

*'80 

8  99 

A  70 

8  «0 

1  0  ■* 

14 

|5 

?n 

06 

.06 

no 

08 

09 

1; 

072j 

0  1  ti 

01  Ji 

951., 

00*4 

OS 

'  (15 

9414 

0^ 

08 

07 1, 

.09 

"4 

90 

101% 

.18  ■ 

ot 

18 

241* 

18 

14 

,48 

It 

7  7S 

7  SO 

7  75 

7 ;? 

8  20 

A 

.10 

.12 

.19 

17 

>9 

09 

94,409 

99  548 

103.285 

6,397 

4.764 

5.055 

996 

1  3  49 

1,419 

1  5  7.492 

1  5  5.655 

1 43,357 

13.288 

14.533 

14.55) 

10,345 

O.bib 

10.229 

1  33  769 

1  1  1.425 

1  18.594 

Martin  Bird  to  Float  a 

Bond  Issue  of  $250,000 


war  Mmu-uu.*.,-  pjoratlon  *  Mining  Syndicate.  Ltd.,  for  GOMAK  MINES  LIMITED  —  Ad- 1  ^  "  _ _ 

111  rr(if‘f  that  txvo  ne-w  levels  at  660  shipments  of  cobalt  ore  from  Its  pro-  that  Agreement  April  29  w1th|  „  ^  ,  lisnnix.xno 

and  8''B  ft,  could  be  opencl  up.  pprty,  the  former  Argentite  ground.  Ernest  J.  Sharpe  covering  IPO.POn  Mpr(.y,rv’RovaIt1es  1.  on  feet.  5 
'  fi-Taouts  have  Fiecii  driven  on  consisting  of  three  claims  adjoining  shares  at  ten  cents  per  share  has  been  p  ^  H,9.-=slfled  a?  cas  well 

ihese  t.w-u  nexx’  horizons  and  both  are  the  Silver  Queen  Mine,  about  one  mile  terminated.  Optionee  has  purchased] 

i)"w  In  'ifO  lit  good  grade,  southwest  of  Cobalt.  In  former  opera-  5*990  shares  only.  ] 


Gillies  Lake  Making  16  ft.  deep  for  a  length  of  more  than  —  Adx-isc  that  Agreement  June  8  w-lihi  months,  with  balance  of  $9,599,  w-lthlnUgjjp  area.  The  sum  of 

Proeress  Drive  North i  ^  three-compartment  shaft  J.  P.  Boyd  Investments  Limited  '  ciphteen  raont  ra.  i  ompany  .mirror- 1 

rrO^MS,  ^ve  nonn|  terminated.  ir;,^■To  o90  'hires 

..  i  second  shaft  sunk  to  a  depth  of  about  -  ,  >'al  2.000, ono  .  nart  s,  .51  par.  '  jp...p,  The  Issue  w 

Tortmto.—-' Tho  drive  north  o«  the  76  ft.  and  a  third  to  about  59  feet.  MARINE  PETROLEUMS  LrMTTKDj '.•l*:,  132.  aexeiopmem.  '99!-.  11 

600  ft,  level  III  Gitllos  f.ttke-Poreu**  Since  the  syndicate  acquired  the  pro-  —  Advise  that  Agreement  April  .9'  ^  ~ ^ nVa-i^  i-r,  1  m*-.  |  tired  from  profit  ot  tne  ni 

pino  Gold  .Mines  lias  been  complaG  potly  nhuiit  100  ft.  has  been  cleared  with  Cameron,  Polnton  &  Merritt  cov  17  .\.  ^'‘’,^'',^'’1  D.  M.  MarPhail,  mine  m. 

ed  in  a  point  120  ft  north  of  the  nrounrt  the  south  shaft  In  preparation  erlng  option  on  400,000  .share-*  h,i.-.  •low  "  .ucncrai  erokei-j^j^^  company’s  annual  repn 

rbceiitly  encountered  niud  Beam  and  fo-’^f-rectlon  of  n«~.y  m.lldlnKs,  hoen  terminated. _  ...spundci  Ociooer  .i.  _ 

Blabhing  has  started  |o  e.stablUh  a  IVaq VIm«  K.  M,  Mc-LKAN  A  CO,  I.TD,  -  Ke-  sDi.ri'  i.xKK  COT.D  mixes  LlM.|that 

diamond  drill  siatlori.  When  the  a iraoKed  for  tho  continuance  of  a  pro-  glstratlon  as  General  Broker  h.a*  hern  ,  n'i;D  L.v  .’igroement  Ootoher  izraped  aboxe.the  .3..-)-ft.  lexe 
etfttjotj  hii‘S  bp^*Q  riif  h  (IrilliTig  pro-  Kramrno  fowatri  production  \yy  moans  rcstorM  a«  of  Ortoh'^r  2i*.  «ii»tloM04l  u*  H.  siiop.'^nn  \  c  ompan>  ,  tain  a  loO  ton  mill  toi  a  ,5 

Crum  ^UJ  commrinrw  to  explore  tho  of  oro  ntilpm^nti*  to  the  TernlNkatnlnK  :’*io.ono  rrnt54  pn-  iiid  or  ?  20n-ron  mill  for  r 

nornhvfv  below  the  fil'd  ft.  level  Testing  Ivaboratorles,  PORCl.'PINK  KICIITOX  'KiLD  -h.-ii*-  i.uvai.U-  ien  nuu  sha.e**  by  Xn.  ^  years.  ToMay31.Martir 

S  LflT.lt  rdrillin^^  - -  '  LIMITED.  IL  Ag,e,*„u- •-■x;  I''®; '®'’  ' ’’"•-s  hy  I’ccem-  '.n  3  levels  t^ 

PK  St  ocfl^al  by  .inlling  f  om  b^  FM  V.tfO.Vri  r/BLE.V/O.VT  -*-  A  pro  Orloher  21  ..pilo.id  t..  I'.aiil  . .  h- ;  2S.  L'Ov  .  e;np.|iiy  n-erpnrnted  I  ,omiageof  1,5! 

face  last  wlnier.  H  whs  foiuoi  from  g, fftirCa*.*,  sKpioratlon  i*  r.on.on  shai-..-  ina.iKu,  sh.ire.s  ,-«<  h  x ,  aii"'i-.  n'O  i  fura. )  iiuihra  ized  *  np-  1,14  ,50n  tons 

undergraUH'l  invf-BilB«Li  n  on  the  gytunjt  underway  on  llaywond  Tlbl.-  n'  thr.-e  .  '  ut  ,  l*""-  '■eiit.-,  flv.*  .  imi  .i.iiiiO.'""’  hnioe.  ”  I'-v. :  averaging  S7'43  oer  lot 

600  ft,  level  that  the  poffihyry  htwly  Mtneo  newly  aof.iilred  pru-  .-..nl.s  mid  sive.*  ,  pe,-  ^han- ,  which  lui'c  b'’9n  .e.sued  and  1,23.. $60  oie  avei  atu  f-  .45  p  I  ^ 

wa#  ftpWfJng  Just  above  this  horizon,  party  known  as  the  "Blue  Oiass"  in  payable  *30fi  forthwith:  $T00  within  donated  for  trea-'ury  purposes.  30  tons  ag  g  *  •  p 


southwest  of  Cobalt.  In  former  opera-  5,900  shares  (xnly.  ' - -  I  xvill  float  a  .$2o0.ono  bond  issue  l  y,,, 

tlons  the  contact  of  conglomerate  and  -  i -sixty  days:  $*=lO0  within  ninety  day.=  |  finance  construction  of  a  mill  on  tl)e|  Paa 

greenstone  was  trenched  from  four  to  JODER-LO  GOLD  MINES  LIMITED |  and  $1.900  per  month  fi-ra  fourteen  i  company’s  property  in  tho  l.ardcriBou 


,  t  urne  -  .  -■  Toronto  Bureau  The  Financial  Times  Cil  .Selrriio**- 

irk  1  .  41.*  -.4$  Osisko 

- -  Toronto.  —  XX'hile  arrangements  Pend  Orcihe 

Tefal  .  11.500  14. .590  hax-e  not  x-et  been  completed.  S.  .1.  Robb  Montbr- 

Mercury  Royalties  1.  on  test.  Mode)  gj^d,  president  of  Martin  Bird  Gold  Te'wi.-kamms 
iooner  1.  cla.^slfled  a?  cas  w-el.  Mines,  announces  that  the  companv  C'l'RB 

— - - - xvill  float  a  .$250,000  bond  issue  t"Lvr,|o  Mines 

sty  days:  $>599  w-lth!n  ninety  da y.= !  finance  construction  of  a  mill  on  the  Peaufor  r.oi.i 


Brett  Tretb,  ..  w  ■. 

.  ..  02 

02 

Coast.  Copper . 

.  ..  7  99 

2  90 

Dalhou^ie  .  .  •  . 

.  ..  40 

40 

17 

47 

F.ast  Cresi  . 

.  ..  07 -Xi. 

091,5 

"77, 

OA 

Foothills  Oil . 

.  .  .  59 

ss 

59 

S  5 

Home  Oil  ... 

.  ..  1  15 

i  18 

1  10 

1  16 

Hudson  Ba'-  M 

.  . .  M  SO 

41  ?S 

44  00 

4  4  3, 

Kirk.  Town  site . 

.  . .  12 

15 

12 

14 

Malrobic  . 

,  ..  nil* 

Of  1^ 

0  1 

m 

Nland\’  ^ll^^e•  «  . 

.  .  .  2P 

?n 

JO 

19 

Nordon  ... 

.  ■*  09t<, 

09 

Pawnee  Kirkland  .  , 

.  ..  91'* 

0  I 

Oil  Selertic'r'^ . 

O-isko  . 

.  ..  15 

.13 

Tortmto.'—  'I'ho  drive  north  on  the 
600  ft,  level  fit  Gillies  f.ttke-Poreu** 


porphyry  boh.w  the  fi'H)  ft,,  level.  Testing  Ivaboratorles, 

First  looflUiil  hy  drilling  from  sur-  » 

faqe  last  winier.  H  whs  found  from  .If  s.XV' 

undergieund  invf-silBHD.  ri  .m  Ihe  getting  underway  on  llaywnnd  Tibi*- 
fiOO  ft,  level  fbaf  the  porphyry  bfMly  mun'  Gold  Minen  newly  aof.iitped  pru 


and  $1,999  per  month  for  fourteen  companx-’s  propert'-  in  the  i.ardcr' 
months,  with  balance  of  $9,509,  w-lthln  g^ea.  The  sum  of  $1  SO.miu 

;i^!i^xLrni:r(oraTi;iiTri^^T;i:  v-  ^.x-KatuTA’iL 

1,-1  a  009,990  ..hares.  .$1  par:  issued  the -remainder  to  expedite  further  rentral  t  *d,M 
■J],.  ^32  df'vplopment.  The  Ispuo  v  ouk]  bp  ro- 1  nnparqurt 

- — .  I  tired  from  profit  of  tbe  mine.  MoHaiMiali 

E  A.  PKIC.KIST  A  CO.  LTD. — L.-m-j  p  ;\[arPhail,  mine  manaser.  In  xi:,nii,E„-  cioi 
.j*,;*  -  u.’sis'r:i*lon  a“  .general  '’’’okerj^j^^  Company’s  annual  report  for  the  B>-'|'H<>ra  (.aHiiia. 

i’,i<4nf‘rifk''l  Ot'loner  "i.  j  i  ■*000  .•  *  a  •  «  <iii!8(*IiHrit^cJ 

_  year  ended  ^lay  31.  1038,  estimated  m,,,,,,,. 

siM.l’l'  l.'Ki-l  fiOT.D  MIXES  LlJI-lthi’t  sufficient  ore  had  been  .level-  Th*)in[>-s,.n  .  nrjiii.i* 
p[-|,;p  i;y  .Xgrc'-men'  October  12,  oped  abox-p  the  37.5-fl.  lex-pl  to  main-  liruk- 

-ipiloiicii  tt.  11.  E  siiop.sun  A  t'ompany ;  tain  a  150  ton  mill  for  a  3-ypar  pei-- _ _  „ _ 

2*111,000  -dui-*'..-  o'  thlrict'ii  cents  pei'  lod  or  p  20n-ton  mill  for  m'lre  thaiij 
-h.'iii*  pii'ol*!'.  100.0(10  sh.iies  Viy  No-  2  years.  To  Ma>- 3 1 .  Martin  Bud  hail  :  lll.\6 

Muii:*'  ;-  ’-’5;  I'D. 000  rha-  os  I'y  Dccem- j  (jpveloped  on  3  icx’els  to  depth  of  .17  ’ i  Toronto 


I  IIW-I  i;i  I  OMhMI  I 

Toronto  .  hsn-Vclhiw  kmf. 


( !oM  I  \  ale  foi  1  h. 


I'i'i  2x.  <  oatpuiiy  Incnrpm-ntcd  gross  tonnage  of  l,58.8oO  tonsiLiraited  ha--  ooinplete'l  ::  'leal  u  ;i1i  *  oiio.iio'i  share  compan.)  to  lie 

'(1)0  oioi*  'hniT  *  IM' v'"  ^  all' "of  1'^“**’*^*^  tons  developed  ]  D^me  Mines  for  the  developnieiii  oliii-olled  :m(l  finaneerl  I’y  Dome 

'll '1  h'"hM'v..  been  iImicI  lin'd  1  23:.$6n*  ore  averaging  $7.43  per  ion  and  24.- 1  the  C  han  "C"  group  of  21  '  lainis;in  w  hich  (  lion  will  hold  7, 5 


of  I  he  deal  pro¬ 
lion  of  ;i  new  3. 

I  pan.)  to  lie  con¬ 
ed  hy  Dome  and 
vill  hold  7, 50.000 


300  tons  averaging  $6.66  per  ton. 


at  Pensive  Lake,  Northwest  Terri- I  shares. 
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Record  of  Canadian  Stocks 


• - Week  ending  Nov.  1,  1988- 

Prev.  High  Low  Price 


Atbltibl . 

Do.,  pref . 

Do.,  cert,  of  deposit.  . 

Do.,  7%  pref . .  . 

Agnew  Surpasa . 

Do.,  pref . 

Albert*  Grain . 

Do.,  pref . 

Amalgamated  Electric. . 

Da.,pref . 

Assoc.  Breweries . 

Do.,  pref . 

Aaeoc.  Tel  &  Tel.  "A". . 

Do.,  pref . 

Am.  Cyanamid  "B". . . . 

Acme  Glove . 

Do.,  pref . 

Ault  &  Wiborg . 

Barker’s  Bread . 

Do.,  pref . 

Barcelona . . . 

Bathurst  Paper  "A”. . . . 

N.  Bawlf  Grain . 

Do.,  pref. . 

Beatty  Bros . 

Do.,  1st  pref . 


Close 


4 

31  H 


80 
26 
27 
9H  .  . 
106  107 

3»i  3}< 


3«< 

29 


25 

16 

niH 

*8 

84 

28 

82 

100 

86 

6 

m 

20 

9 

101 

115 


25 


25 

164 


9»i 

U* 


10 

1004 


Change 


+  4 


—  4 


— - —  -  -  1988 - Current 

gales  Bid  Ask  High  Low  Dlv.  Rate 


94 


84  60c(bi 

106  7rc 


6,4  2 

H  104 

»  2  <7 


8W 

14 

12 

84 


-f-  1 


—  .4 


1960 

800 

140 

110 

5 


24  40 

44  14 


2' 

28  25 
16  114 

114  1084 

34 

264  184 
7  a 

82 
101 
6 
45 
6 

11,4 
2.4 

29 
16 

104 
119 


100 

44 

40 

5 

64 

15 

7 

95 

8.5 


SOc'bl 

7% 

'6% 

60e(b) 

50c 

64'7c 

5.4% 

$2  iso 

Int. 


Bell  Telephone . 

Blue  Ribbon . 

166 

3>» 

166 

ifBH 

716 

S.'z  ’4Jj' 

168J4' 

147 

8 

8% 

Do.,  pref . 

80 

295^ 

29 

150 

85 

29 

*2,00 

Brantford  Cord.,  pref. . 

24 

24H 

24H 

■f 

so 

25 

21 

$1.30 

Brazilian . 

llh' 

12  H 

ilJi 

+ 

a 

16739 

.  . 

13«i 

7;  3 

$1.00 

Brawer*  A  Distiller*. . . 

*H 

4h 

4H 

77 

...  f  , 

7W 

4M 

Int. 

B.A.  Oil . 

2m 

21 K 

20ii 

’4 

6297 

-  t 

22 

17 

$1  OOb 

B.C.  Power  "A" . 

29H 

29H 

27 

— 

2>j 

2 

.  . 

84 

25‘i 

$2.00 

Do., -  B" . 

8« 

a*.*' 

31,' 

215 

6H 

2'^ 

Bruek  Silk . 

SJi 

4;i 

— 

h 

670 

5‘i 

2.4 

BuildinK  Prod.  Clasa  A. 

87 

60 

57  H 

•1- 

1 

941 

■  , 

60 

37 

$2  OOb 

Burlincton  Steel . 

12 

18  U 

12h 

4- 

100 

14 

9', 

60c 

Biltmore  Hats . 

8 

8 

200 

11*4' 

6H 

60c 

Burt.  F.  N . 

22 

24 

22;<i 

2 

145 

25 

161, 

$1.20 

Burry  Biscuit . 

2H 

3 

2 

Int. 

Do.,  pref . 

22 

291,' 

$3.00 

Calgary  Power . 

Can.  Bakeries  “A” . 

100 

..  86 

8.5 

3 

.3 

l»a 

Do.,  pref . 

80 

80 

30 

40 

80 

20 

Can.  Braad . 

4*4 

135 

7 

2 

Photo  Engravers . 

Porto  Rico  Power,  pref. . 

Power  Corp . . 

Pressecl  Metals . 

Price  Bros  . 

Do.,  pref . 

Quebec  Power . 

Regent  Knitting . 

Do.,  pref . 

Remington  Rand . 

Riverside  Silk  "A" . 

Holland  Paper  . 

Do.  vot.  trust . 

Do.,  pref  . 

Reinhardt  Brewery . 

Russell  Industries  . 

Do.,  pref . 

Saguenay  Power,  pref  . . 
Silverwood  Dairy ..... 

Do.,  pref . 

Shaw.  Water  &  Pwr. . . . 

Sher.  Williams . 

Do.,  pref . 

Simon  &  Sons 


17  18 

984  97 

14.4  144 
21 

204' 

61 

17.4 

6  61-j 

22 
12>4 

24  4  26.1  i 


22 

224 

614 


174 

it 

2i,'>; 

204 

61 

nii 

6>j 


4  1 
4  4 


13.5 

30 

480 

10.'. 

4675 

70 

142 

60 


144 


.V* 

21 

144' 

112 

9 


99?4' 

1 6  4 


•J2  4 

63 


102's 

24 


.11  no 

IM. 
?1 .611 
Int. 

$2 .  on 

II  .00 

?i  oo 


Do.,  pref . 

no 

Simpson  “A"  etock . 

10 

is 

Do., ’  B  ” . 

5 

Do.,  pref . 

85 

82 

Smith  (Howard)  Paper. . 

ist. 

161i 

Do.,  pref . 

98 

98 

Southern  Can.  Pwr  .... 

12 

12', 

Standard  Chemical . 

6 

6 

Stand.  Steel  &  Con., pref 

41 

Stand.  Paving . 

no 

18 

84 


9n 

61 

95 


614 
9,4 
964 

70  70  70 

1.75  1.6.>  1.65 
18,4  204  19 


Do.,  ’'B”  pref 
Can.  Cement .  . , 

Do.,  pref . 

Can.  Packers. . . 

Can.  Breweries. 

Do.,  pref  . . 

Can.  Foundries  &  Forg. A  11 

Do.,  "B" .  8 

Can.  Nor.  Power .  17  18 

Can.  S,S.  Lines .  24  24 

Do.jpnt .  12  124 

Can.  Wire  *  Cable  "A”.  61  68 

Do^’B” .  204  20'4 

Caji.  Bronse .  40,4  ^04 


92 


13 


IS 


Zfi,  —  4 
114  .... 
65  +  54 


20 

460 

449 

25 

830 

814 

60 

'310 
473 
1805 
105 
195 
5 


51 


124 
no 

72  .IB 
2.50  90c 

22  14,4 


40 

7 

864 

.58 


22 
17 
10 
20 
4 '  i 
164 
67 

20 1, 


9 

49 

15 


Do.,  pref. . . 

.  103' 

104 

11 

-• 

106 

103 

Can.  Canners . 

•  4H 

5 

4 '4 

28 

7 

4 

Do.,  Ist  pref . 

.  18 

18^ 

18,'*' 

-1- 

H 

480 

18* 

IS'i 

Do.  2nd  pref . 

.  7«< 

8 

7'* 

+ 

385 

9 

6)4 

Can.  Car  &  Foundry. 

.  16 

18JJ 

15H 

1- 

5955 

18" 

Do.,  pref . 

•e  80 

80 

29i«| 

it 

8170 

•M 

30 

18'i 

Can.  Celaneee 

.  14 

14!^ 

13  >1 

690 

20 

9 

Do.,  right* . 

.  16 

181t 

21 

20 

15 

Do.,  pref . 

.  91 

92 

91 

+ 

140 

106 

89 

Can.  Converter* . 

*  7 

7 

10 

10 

6 

Can.  Cotton*. . . 

.  65 

65 

65 

70 

76 

63 

Do.,  pref . 

.  99 

1001^ 

80 

108 

90 

Can.  Dredge  A  Dock . 

.  16K 

22 

2tH 

+ 

60 

35 

15 

Can.  Falrbanka,  pref.. 

.  102 

160 

106 

102 

Can.  Gen.  Electric.. 

Can.  Ind.  Alcohol  "A”.. 

Do.,  “B” . . 

Can.  Iron  Foundries  . . . 

Do.,  pref . 

Can.  Locomotivb . . 

Can.  Foreign  Invest. . , . 

Do.,  pref . 

Can.  W.  B.  Boxes  "A".. 

Can.  Oil  Co . 

Do.,  pref  . 

Can.  Pac.  Rly . 

Can.  Wineries . 

Cockshutt  Plow . 

Carnation  Co.  1st  pref. . 

Can.  Wallpaper  "A". . . . 

Cons.  Baker ie* . 

Cons.  Min.  A  Smelt. ... 

Consumers  Gas . 

Cos.  Imperial  Mills .  18 

Do.,  pref . 102 

Crows  Nest  Coal . .  82 

Crown  Cork  A  Seal ....  19 

Distillers-Seagrams. . . . 


90  . . 

iiii  19 
860 

12  .. 
7924  .. 
60  .. 
820  .. 
....  104 
....  10 
..  .  10 
445  .. 
6158 


345 

20 


224  21 


35 

id 

19 

105 

214 

16 


8Vi 
124 
1044  1044 
194  12 
12  12 

_  24 

_  105 

344 

194  20 


i*  nil 

4'i  14 

4  14 


6.4 

100 

17 

10 

no 

5 

1.85 

64 

984 


114 

47 


102 

29 

16<$ 


A 

$8.00 


32.00 

Int 


31.20 


31  .506 


7% 
34 'do 


35.00 


8% 

31.60 

60ctb) 

8% 


6% 

31.00 

31.00 

31.00 
31  00b 
10% 
31.00 
5% 
(C) 
31.00 
32.00 


Do.,  pref . 

Dom.  Foundrie* . 

77>i 

48 

90 

48 

87 

46 

170 

914 

78 

60 

66  Vi 
30 

11  6(> 

STOCK 

- Week  ending  Nov.  1,  1938- 

Sales 

Rid 

Ask 

- 1938  — 

High  Low  11 

Curren 

V.  Rate 

Do.,  pref . 

Dominion  Bridge . 

lot 

86W 

86H 

85 

—"ii 

ii75 

16b 

108 

lOlH 

39 

97?< 

21 

6'~c 

$1.20 

Close 
.  4'b 

Chang* 

4‘< 

Dom.  Coal,  pref . 

18 

18 

17 

—  1 

178 

70 

16 

$1.60 

.  no 

lii 

108 

1542 

no  47 

*2  00b 

Dom.  Glass . 

105 

no 

105 

+  6 

449 

no 

96»i 

6% 

Aluminium  Ltd . 

a  104  >4 
.  105V/ 

138'j 

138)4 

-fMVt! 

25 

138'.;  75 

Do.,  pref . 

150 

160 

150 

114 

160 

145 

Do.,  pref  . 

llO'i  107tJ 

+  4’i 

165 

110' ;  10,5'* 

Dom.  Rubber*  pref.  . . . 
Dom.  Ste**  &  Coal  “B*' 

*105 

12V< 

i2H 

in^ 

— 

5213 

11 

‘9 

77c 

Bathurst  “B** . 

4 

.  2 

4 

75 

1)4 

8 

4’i  2 

2 

Dom.  Stores . 

7 

7« 

7 

+  M 

1800 

. 

8»2 

4H 

$6.06 

.  8«* 

4 

8*4 

ises 

6.'i  2'. 

t 

Doni.  Textile . 

65H 

65 1? 

65 

—  a 

371 

70 

58 

.*103 

100 

‘•'■f 

Do.,  pref . a 

140 

140 

■7M 

3 

150 

185 

7% 

.  131 

135  ISO 

Dry  den  Paper . 

2385 

76c 

1/25 

10 

4 

B.  C.  Packers . 

.  12>,' 

mi 

18)4 

+  1 

50 

16  9 

Dom.  Scottish . 

2 

a  5U 

6'i 

6  .5 1  a 

SOc 

Do.,  pref . 

Dom.  Tar . . 

80 

'nt 

30 

82 

89 

29 

A 

*  80 

SO  77 

6'', 

.1*4 

7 

-  H 

965 

78 

10 

4,li 

Bb'% 

$1.60b 

Bulolo  Gold . 

.  27 

26  Vf 

25)4 

-  I'i 

1859 

sot;  241*' 

00 

Do.,  pref . . 

81 

ibH 

i6H 

84 

71 

.  88 

88  83  'a 

6'', 

Electrolux  Corp . 

16H 

+  X 

208 

a.. 

17 

11^ 

Can.  &  Dom.  Sugar. . 

.  29 

29'i 

29 

764 

.10  24 

hOe 

Last  Kootenay*  com. .  •  * 

85e 

*.« 

s 

Can.  Bud  Breweries. . 

.  4M 

4', 

4)4' 

30 

»  3"; 

Int. 

Eastern  Dairies . 

1 

is 

"io 

Int. 

.  83 

83»i 

83 

865 

86  28 

$1  .50 

Eastern  Steel  Prod. . . . 

14 

18 

14 

.  *10 

J'i 

Do.,  pref . 

100 

107 

tm 

25 

60 

84 

106 

99 

(  /€> 

Can.  Vinegars . 

.  16),' 

i5)i 

*•  4  . 

8.5 

17';  13 

$1  .20 

Eastern  Theatres,  pref. 

64 

-  *  -  T 

58 

.  6 

■6'4 

7,li 

7  6 

Eas.v  Washing  Machine 

2 

a..* 

8'i 

4 

Do.,  pref . 

4  79 

m.  .  . 

105 

107  lO.S 

’i<'r 

Enamel  &  Heat.  Prod... 
English  Electric  "A”.. .. 

Do..  "B” . 

Equitable  Life . 

Famous  Players . 

Do.,  Vot.  Trust . . 

Fanny  Farmer  Shops . . , 

Ford  Co.,  Class  "A'’ - 

Foundation  Co.  of  Can. 

Fleury  Bissell .  84 

Do.,  pref .  40 

G.  L.  Paper . 

Do.,  V.T . 

Do.,  pref . 

Do.,  V.T . 

Gatineau  Power . . 

Do.,  rights . 

Do.,  pref . 

Gen.  Steel  Wares . . 

Do.,  pref . 

Goodyear  Tire . 

Goodyear  Tire.pref.new 
Great  West  Saddlery.. . 

Do.,  pref . ....I 

Gurd,  Charles . 

Do.,  pref . 

Gupsum . 

Ham.  Bridge . 

I>o.,  pref . 

Ham.  Cotton,  pref. , . . 

Harding  Carpets . 

Haro.  United  Theatres. .  l.ld 

Do.,  pref .  50 

Hinde  A  Dauch  Paper. ,  16 

Holt  Renfrew  Co. . . 


7)4 

«>4 

6,Vi 

24  V,' 

24  V| 

21  v; 

Hh 

2114 

23  H 

23f{ 

23 

14 

14 

18)4 

Vi 

40 

40 

8'i 

9H 

■9 

3H 

V4 

8)i 

23 

18 

23 

28 

19 

14  H 

14X 

14 

4Vi 

4V4 

4H 

87 

90 

87 

9V4 

9)4 

8)4 

90 

87)S 

86 

65 

72 

66 

66 

66 

IH 

18 

6 

’6)4 

‘6)4 

102 

-  H 


+  1 


—  H 

+  24 


+  4 


1,575 

8199 

130 


60 

483 

20 

1464 

810 

670 

681 

550 

161 

II 

280 


83 

24 

$2.60 

11 

6 

8 

6V, 

80 

24); 

20 

‘r6^ 

24  V, 

14 

60<- 

w. 

21  »4 

14*4 

$1  OOb 

saa 

24  !4 

14)4 

$1.00 

16 

8)4 

Int. 

5 

3 

43 

80 

■5% 

3 

12 

4Vi 

88 

is 

14'i 

6'; 

'sOc 

6  Vi 

3 

•* 

90 

75 

3% 

14 


-  10)4 
_  90 

724 
67 

14  24 

224  25 

84 


60 

62 

514 

14 

20 

5 


4l« 


20 


84 


64 

74 


104  102 


Do.,  pref . 

.  50 

Hunts  Candies  "A". . . 

.  10 

Do.,  "B” . 

.  6)4 

Imperial  Tobacco . 

.  15)1 

i5)4 

16)4 

1  )o.,  pref . 

.  7)4 

Intercolonial  Coal . 

.  43 

Do.,  pref . 

.  126 

Imperial  Oil . 

.  17*4 

17)4 

17  V4 

Int.  Petroleum . 

,  27 

2/V* 

27 

Ind.  Acceptance  '‘A’*. . 

.  82 

82 '4 

32  V* 

Inter.  Milling,  pref . . , . 

.  99)4 

104 

103 

Int.  Bronze  Powderi. , . 

.  28 

Do.,  pref . 

Inter.  Nickel . 

Int.  Metal  Ind . 

Do.,  pref . 

Inter.  Power . 

I  >0.,  pref . 

Inter.  Utilities  “A” . 

Do.. -  B" . 

Jamaica  Pub.  Service. . . 

Do.,  pref . 

Kcivinator . . 

Lake  of  Woods . . 

Do.,  pref . . 

Laura  Secord . . 

Do.,  new . . 

Lindsay.  C.  W. ....... . 

Do.,  pref . . 

Loblaw  "A" . . 

Do..  •B  ” . 

Loews  Theatres . 

Do.,  pref . ' 

Lang  A  Sons,  John  A. . . 

I.,egsre,  pref . 

Maple  Leaf  Gardens. . . . 

Do.,  pref . 

Maple  Leaf  Milling..... 

Do.,  pref  . 

Massey  Harris . 

Do.,  pref . 

Mitchell  Co.,  J.  S . 

Do.,  pref  . 

Monarch  Knitting  ..... 

Do.,  pref . 

Montreal  Cotton* . . 

Do.,  pref 


26 

67t.i 

8^^ 

8^^ 

.6.4 


67  654 

8I4  774 
64  5 

79!J  794 

74  7). 


hi 

2653 

8)4 

4 

H 

215 

9'4 

5 

82)4 

53 

29 

Bi 

34 

27 

a.  !  ! 

ioo 

4 

2'4 

ebc 

1.00 

1 . 50 

60c 

►  .  * 

■  io 

50 

to,  *to 

195 

17' 4 

i4 

to.  ... 

.. . . 

20 

w,  •  a 

65 

50 

7 

12 

'6 

8 

6 

to 

5 

"h 

66i2 

13'*' 

7 

■r 

8 

6)4 

42 

43 

40 

125 

126 

120 

'ii 

9796 

19*4 

14)4 

5879 

811*' 

22 

"h 

95 

32), 

23 

Si's 

180 

to* 

104 

98)4 

iir 

to. 

24 

22'4 

25)4 

a.. 

27 

24 

'154 

17819 

toa 

58 

37 

190 

to. 

9t*' 

4’4 

=  a 

+ 1 


90  „  _ 


80c 

80e 

6Sc 

.  .  ... 

716 

35 

to*  .  • 

35 

130 

125 

15!  4 

i4 

"35 

17)4 

18 

17 

730 

102 

110 

no 

+  8 

100 

76)  i 

7614 

69)i 

880 

14)4 

14)4 

14 

5018 

3 

4 

20 

•to 

•78 

24 

24 

23)4 

*920 

22 

22)4 

22 

+  H 

1730 

isj'i 

15 

‘186 

1! 

_ 

...to 

9!4 
1  no 
36 
130 

154 

184' 

120 

76t5 

144 

5 


50c 

82 

121 

10 

10 

100 

56 

14 

3 


32.60 

32.50 


Int. 

7% 


32.00 


A 

31.00 


624c 
36  00b 

8Cf, 

50c(b) 
31.50b 
Int. 
5% 
31  50b 

31  50b 

32  00b 


A 

38  00b 
Int. 


Do.,  pref  . •. ...  3bW  lOI'x  JOI 

Montreal  L.  H.  A  Power  30*^  804  20 


94 

6V^ 

in 

8 

674 

69 

110 

•5 


48 

964  1014  101 


8*^ 

44 

8 

684 


64 


-".H 


Do.,  Debentures 

Montreal  Loan . 

Montreal  Telegraph. . . . 
Montreal  Tramways  . . . 

Moore  Corp . 

Do.,  "A  pref . 

Do.,  “B”  bref . 

Muirheads  Corp . 

Do.,  pref . 

McColl-Frontenac . 

Do.,  pref . 

McKinnon  Steel . 

Do.,  pref . 

National  Breweries . 

Do.,  pref . 

National  Grocer* . 

Do.,  pref . 

Nat.  Steel  Car . 

Niagara  Wire . 

Nat.  Sewer  Pipe  "a”.. . . 

Noranda  Mine* . 

North  SUr  Oil . 

Do.,  pref . 

N.S.  Steel  A  Coal,  pref.. 

Ogilvie  Flour . 

Do.,  pref . 

Ont.  Steel  Prod . 

Do.,  pref . 

Orange  Crush . 

Do.,  pref . 

Ottawa  L.  H.  A  Pwr.. . . 

Do.,  pref. . 

Ottawa  Electric . 

Ottawa  Car . 

Page  Hersey  Tubes - 

Pantepec  Oils . 

Penmans  Limited 
0*,.pnl . 


504 

VJi 


384  384 
166 


50  -  4 


+  4 


31 

37 

725 

104 

3956 

800 


25 

4615 

4050 


170 

255 


24 

19!4 

$1  OOb 

22 

18 

$1  00b 

15 

ii 

'P 

'70c 

9)4 

7'^ 

2!i 

4 

7 

4 

SOc 

3!4 

T-X 

6 

2'*^ 

10)4 

63 

28 

50 

$2.00 

112 

109 

60 

88 

$2  66 

106 

95 

lusS 

81 

25*4 

50*4 

50 

3% 

29 

$2,00 

62 

55  U 

8''o 

90 

69 

9^^ 

88!  4 

25 

$1.60 

2624  230 

80c  20e 

44  34 
10  10 
101 


166  170 


B  —  1 

74  —  14 

1004  92  —  6 


6M 


634 

25 


64 
122 
694 
28 

in 

14 

294 
1634 

6>J 

96 

54 

78  904 

99  974 

8 

49 

99'.j  I02ii 
44  5  '-.j 

48J..J  45' ^ 

125  128 


64 

694 


+  1 

+"ii 

+  ‘84 


50 

250 

6806 

928 


1699 

20.5 

3400 


166 

230 

20c 


101 

3 

70 

48 

44 

74 

1264 


794  784  +  4 


804  294 


105 

14 


69i7 

67 

10 

82'; 

12)4 

is 

18*4 

10866 

80 

' '  a; 

'n; 
3 ‘4 

1V4 

a')*' 

3)4 

15 

2530 

31 

1.55  V; 

'8 

io 

12 

■  'so 

105 

10 

2 

'4)4 

6)< 

6 

'  14 

87 

21 

io 

101); 

43 

56 

403 

102  >4 

rJ!; 

H.'t 

230 

5 

.. 

.. 

135 

143 

1794 

8 

74 

84 

62 

34 

88 

84 

114 

31 

22 

10 


76'^ 

974- 


A 

32.00 

7% 

'7% 

32.00 

31.00 

33.25 

a" 

3i!dd 

7^c 

Int. 

7';. 

'7dr 

6^; 

Int. 
34  OOb 

3.3.00 

6% 


Do.,  pref 

Stedman  Bros . 

Steel  of  Canada . 

Do.,  pref  . 

Sterling  Coal . 

Stuart  Oil,  pref . 

Supersilk  Hosiery . 

Do.,  pref . 

St.  Lawrence  Corp . 

Do..  "A” . 

St.  Law.  Flour  Mills  . . . 

Do.,  pref  . 

St.  Law.  Paper,  pref  . . . 

3'amblyn  Ltd . 

Do.,  pref  . 

Tip  Top  Tailors. .  . 

Do.,  pref . 

Tookea . 

Do.,  pref  . 

S’oronto  Elevators . . 

Do.,  pref . 

Tucketts  Tobacco,  pref.. 

Twin  City . 

Do.,  pref  . 

Union  Gas  Co . 

United  Steel . 

Viau  Ltd . 

Do.,  pref  . 

Wabasso  t'ottons . 

Walker  (Hiram)  G.  &  W 

Do.,  pref . 

Western  Canada  Flour. 

Do.,  pref . 

Western  Grocers . 

Do.,  pref  . 

West.  Kootenay,  pref. . . 

Westons  Ltd . 

Do.,  pref . 

Windsor  Hotel . 

Do.,  pref . 

Winnipeg  Electric  "A"  . 

Do..  •  B" . 

Do.,  pref  .  ■• . 

Woods  Mfg.  Co.,  pref  . 
Wood,  Ale.x.  &  J..  pref. . 
York  Knitting  Mills. . . . 

Do.,  pref  . 

BANKS 


69 

4 

13 

75 

54 

18' j 
21 


75' J 
70 


54' 

19'4 

22>:i 

hsii 

124: 


+  ’  i 


-  4 


—  4 

+  1"^ 


444 

io 

164' 


42 

4'i 

28 

174 

754 

69 '.j 


onc.'b) 
$1  7.5h 
51 


44 

160 


•854' 


lit 


13',' 

64 

3 


13 

494  .50 '4 
20  20 


50 

12 'i 


■i  .'4 


f 


75 

1084 

524 

11 

64 


974 

40.30 

.380 


II6 

120 


12 

82 


i.3  12'5 


I'i 

13 


—  }( 


4  _ 


Canadienne  Nat . 

160 

164 

162 

Commerce . . 

179 

180;4  179 

+  1 

Dominion . 

21’J 

216 

212 

1  1 

Imperial . 

210 

215 

213 

+  4 

Montreal . 

218 

215 

214 

-i-  2 

Nova  Scotia . 

310 

809 

808 

-  1 

Royal . 

191 

191 

188 

—  1 

Toronto . 

238 

236 

230 

—  4 

LOANS  and  TBIJSTS- 
Can.  Permanent . 

183 

136 

185 

+  » 

Central  Can.  Loan . 

175 

Chartered  Trust . 

99 

166)4 

106 

8.53 

247 


8 

191 

47 

35 

124 


8'.' 

2914 


91 

lOc 

8 


Econ.  Invest . 

Huron  A  Erie . 

Do.,  20  p.c.  paid . 

Land.  Banking  A  Loan.. 

Nat.  Trust . 

Ont.  Loan . . 

Real  Estate  Loans . 

Toronto  Gen.  Trust _ 

Toronto  Mortgage . 


+  H 


75 

197 


107 

35 


5 

4 

10 

10 

8fK- 

2'4 

14 

76 

79** 

75 

6'* 

2»ii 

2014 

A 

22 ‘4 

17 

$1  on 

130 

140 

.58'; 

24 

16 

11 

HOr 

52 1; 

45‘i 

liu 

15!; 

0 

60r  h' 

108 

100 

7'^  f 

'2U 

3 

15 

7^2 

I8I4 

12 

44 

40 

$2.62'-.: 

160 

140 

io 

3 

A 

i5V4 

7)4 

104 

fiOr 

3 

3 

50 

45 

20 

13 

51  OOh 

50'; 

80 

54.00 

20 

17 

$1.00 

5 

2 

35 

87 

28 

60 

65 

39 

$.3 ' 00 

115 

116 

1061^' 

12.5)4 

7^1 

18'4 

*9 

80c  l>) 

96 

90 

70 

4 

20r 

8 

5 

8 

l‘i 

2'4 

17 

lU 

30 

70 

98 

66 

A 

4'4 

34' 

« 

164 

160 

to. 

180 

167 

a,* 

216 

189' 1 

212 

190 

10'': 

a-a 

223 

197 

a.* 

310 

290 

12^c 

191 

168 

fc' ' 

-a 

249 

227 

K“'o 

1.50 

128 

175 

170 

«'■( 

100 

99 

51  00 

30 

32 

19 

$1  .00 

73 

.59 

$4 . 00 

*0 

914 

G'a 

80c 

57 

65 

55 

$4  00 

210 

190 

8''; 

109 

107 

103*4 

$,s  00 

40 

40 

68 

87 

75 

1% 

128 

122 

107 

12% 

Montreal  and  Toronto  Curb 


Can.  Industries  . . . 

Do.,  pref . 

Can.  Int.  Invest.  Trust. 

Do,,  pref . 

Canadian  Light . 

Canadian  Marconi 


Can.  Nor.  Pow.,  pref... .  11 
Can.  P.  &  P.  Invest .... 

Do.,  pref . 

Can.  Vickers . 

Do.,  pref . 

Cateili  Food  Prod . 

Do.,  pref . 

City  Gas  &  Electric .... 
Cons.  Sd.  &  Gr.s  pref. . . 

Claude  Neon . 

Com.  Alcohol . 

Com.  Alcohol,  pref . 

Consol.  Paper  Corp . 

Consol.  Press  Ltd.  “A”, 
Corr.  Paper  Box,  pref. . 

Crown  Dom.  Oil . 

Celtic  Knitting.  . . 

David  &  Frere  “A” . 

Do..  “B*' . . 

Dehaviland  Aircraft. . . . 

Do.,  pref . 

Disher  Steel . 

Do.,  pref . 

Dom.  Engineering  .... 

Dom.  Oilcloth . 

Donnacona  Paper  “A’*. . 

Do..  ■  B" . 

East.  Kootenay,  pref. ... 
Eastern  Dairies,  pref. 
European  Electric  “A**.. 

Do.,  warrants . 

Fleet  Aircraft 


ISA 

164 

1 

•9r> 

1.30 


223 

16.5 


8,5c 
70 
20c 
1  40 
4  4- 
SH 
154 
75 
2 

1.60 

14 

3 

12 

80 


9J<  9  — 


20c  20c 

1.50  1.40 

44  44 

94  84 


+  10c 
—  4 

+  4 


12  — 
24 


Hi  f  h 


64  7 

7«4  7'i 


124 


24 


8 ',4 


1,5'i  13 

1  6.'.  8.5c 

112'g  103 


11'i  4'i 


12  9 

82  4.5 

2  i; 

2  00  eot 
14  3 

3'i  ' 

1.5' 4  5 

80  56 

,3 

47 '5  21 

32  30 

8'.;  3' 

7.1.^  3 


35  00 
1% 


Int. 

75c 

’.A  ■ 

40c 

'obc 


Fairchild  .Aircraft . 

fi’i 

O'! 

875 

fit  2 

•A 

For.  Pow.  Sec . 

8.^jc 

6nc 

27ic 

Fraser  Cov's . 

18)4 

19 

*T  Ja 

.319 

20 

10 

Do.,  vot.  trust . 

19'.* 

21 

19t^ 

2413 

2! ' ; 

Freiman's  lAd.,  pref.  . . 

.38 

88 

6 

40 

1.10 

1.10 

-i  iOe 

50 

2’, 

noc 

lionev  Dow . 

30c 

60f 

Do.,  pref . 

8 

8 

10 

11 

$1  00 

Humherstone  Shoo . 

17 

17 

10 

25 

12 

Hydro-Elcofrie  Sec . 

31; 

4U 

S'; 

4 

.t  1  2 

Hunter  V.  (Ml . 

•67 ';c 

1  .TO 

Int.  Paints . 

4 

4 

8** 

100 

.  .  ■ 

,62( . 

Do.,  prof  . 

10 

124* 

12', 

-i  2*.; 

150 

35 

15 

11 

$2 .  .'<0 

Intercity  Baking ,  . 

19'4 

27  U 

2.3 

Interstate  Royalty  "A”. 

11'*' 

11 

75 

4  *4 

II'; 

Do.,  '  B" . 

*2 

4 

Ixargicy  Ltd.,  cr>ra  .... 

4'; 

i 

1)0.,  prof  . . 

35 

,30 

42 

30 

l.V 

Lake  St.  John  P.  ft  P  . . 

28 

29 

27 '4 

-f  1 

315 

31 

I^ke  Sulphite  Pulp  . . . 

4*« 

3', 

16(i 

12'4 

2't 

60c(h* 

Maritime  Tel  ft  Tel .... 

17 

15:% 

1)0.,  prof . 

•16*4 

17 

Melchers  . 

H4 

1'4 

1*4 

2*8 

i'-) 

HOC 

Do.,  pref  . 

6'-; 

7 

.5 

2 

(»'  -j 
2% 

Mercury  Mills . 

1’4 

8  It, 

Do.,  pref . 

h'* 

10 

19'.; 

r»i 

Montreal  I*.  Power  . . . 
Mont.  Ref.  A  St.  V.T. . . 

2 

i 

2'4 

2 '4 

1  ‘.G 

1  ‘  6 

1 

13*3 

t)o.,  pref . 

13*4 

14 

14 

A 

MacLsren  P.  ft  P . 

14 

(51.4 

14'* 

+  «< 

iiTi 

17 

MacKenzie  Air  Service,, 

8.5c 

85c 

76c 

—  lOc 

950 

'5'.; 

1.45 

Ont.  Silknit. . 

•6 

Do.,  pref  . 

19 

19 

5 

i9 

Paton  Mfg  . 

16 

4 

16 

15 

Do.,  pref . 

100 

ino 

Power  Coro.,  pref . 

Do.,  2na  pref  . 

101 

166 

166 

65 

101 

44 

45 

45 

2r» 

45 

43'; 

6'^g 

Provincial  'Transport.  .. 

6  *.4 

6A4 

6*4 

76 

714 

Int. 

Ouebee  Telephone . 

4V* 

20 

4'*' 

4*4 

Reliance  Grain  . 

5 

Robert  Mitchell  . 

171.4 

17’4 

17 

-  J4 

43.'. 

20’* 

'  ^7 

6% 

Robert  Simpson,  pref. . . 

117 

118 

117'4 

oO 

118 

lOTU 

Rogers-Majestic  Radio. . 

.3 

8 

2H 

125 

8'4 

4'; 

2', 

Sarnia  Bridge  'A" . 

7)4 

6 

It 

Do..  "B" . 

,5 

5 

So.  Can.  Power,  pref _ 

108 

166 

107 

1.'6 

io 

109 

|0.1 

Stand.  Clay  Prod . 

•14  V* 

130 

A 

37 

36 

30(3 

30 

$1  OOb 
$1  OOb 

Supertest  Petroleum. . . . 
Do.,  V.T . 

36 

86 

69 

88 

+  B 

86'; 

Stop  ft  Shop . 

Thayers,  pref . 

25c 

24 

15o 

6. 

'2.5 

89'; 

iov 

27 

10c 

20 

$3:56 

Do.,  com . 

4 

w 

Thift  Stores . 

14 

lOc 

'4 

6 

+'2!4 

'832 

50o 

6 

2 

United  Fuel,  pref . 

89 

42)4 

89)4 

43 

30 

A 

United  Sec . 

8Mi 

R 

16*4 

60c 

Unit.  Amusements  ‘'A**. 

15 

12); 

171^ 

Do..  ’  B” . 

13 

9 

13 

()0c 

United  Distillers . 

80c 

i.'so 

’  ’45 

1 .  L5 

,  .iC 

Int. 

Waterloo  Mfg . 

Walkerville  Brewery  ,  . 

1.65 

1.65 

ioc 

1.45 

1.50 

1.60 

+  60 

200 

... 

•  a 

2.15 

1.43 

Int. — Interim  dividend. 

•No  transactions  this  year. 

(b)  Plus  Bonus. 

(A)  a  c  of  arrears. 

(C)  Variable  rate. 

NEW  YORK  STOCKS 


101); 

99);  —  3), 

95  : 

103 

95 

I**' 

2  1*4 

1 

3'.' 

4';  :t** 

2 

Int. 

21 

20  —  ’  '4 

2064 

23 

16 

H0c(b 

1314 

13)*'  —  1 

35  . 

17 

10 

.  .  Ill'S 

120 

102 

‘B'i 

'r  — i  ' 

300 

10'; 

7*3 

Int. 

.Mlif'd  Chemical . 

.\merada  <'orp . . 

.Am.  Can  ,  ... 

Am.  Car  K . 

.Am.  A.-  For.  Tower  . . 
.-\m.  Inter.  Cnrp  ,  . , 

.\m.  Smelting  .... 
.\m.  ^teel  Foundries . 
Am.  Sugar  .... 

.\m.  Tel  A-  Te! . 

Am.  Woolen  .... 
.\naconda  ('upper.  .  . 
•Atchison  ..... 

■  tlantic  Ketining  Co 

.A'ihurn  Motors . 

Kaldwin  l.oeo . 

B.ilt.  aV  ( ►hio  . . 

arnsdall  Con>  .... 
H  ^t'lehem  Steel.  .... 

1  ord  ns . . 

L.eoklyn  U.  T . 

<  a  ladian  Pacific .... 
Cclanese  Cnrp 

C  Tro  de  Pasco . 

‘  hryslcr  Motors . 

Cont.  Baking  .A . 

Do.,  H . 

('ontinental  Can . 

(^orn  Products  . 

rni?iblc  Steel  . 

t'uha  (’ane  Sugar  . . . 
('oluinbia  (las  .... 

Du  Pont . 

Crie  Railroad . 

Freeport  Texas  .... 
(general  P^lectrir  .... 

(loneral  Motors . 

(ioodrich . 

(Joodyear  Tire . 

(Jreat  Northern,  pref. 
(ireat  Northi'fn  Ore.. 
Mowe  Sound  Co  .... 
Inspiration  ('opper., . 
inter,  liarv.  N .j.  ... 
Inter.  Hydro-Elec. 
Internat.  Paper,  new. 
Do.,  pref  .  ... 

Int.  Tel.  Tel . 

Johns-Manville 
Kennecott  Copper, . , 

l^ehigh  Valley  . 

Miami  Copper . 

Missouri  K.  and  T... 

Missouri  Pacific . 

Montgomery  Ward... 
National  Biscuit  .. 
National  Ca.xh  H(*g... 

N.  V.  ('entral . 

Northern  Pacific  .... 
Packard  Motors.*.** 
IVnnsylvania  K.  U,., 
Pressed  Steel  ('ar. . , . 

Radio  Keith . 

Republie  Iron  &•  S... 

Shell  L  nion  Oil . 

Southern  Pacific  ... 
Southern  Railway,  .  , 
Standard  Brands 
Standard  Oil  of  N.J.. 
Studebaker ...  .  .  . , 
Tennessee  Copper.  .  . 
Texas  Gulf  Sulphur  . 

Texas  Oil  . 

Texas  Pacific . 

I’nion  Pacific . 

r.  S.  Indu.st.  Alcohol. 

I  .  S,  Rubber . 

r.  S.  Steel  . 

Dfi..  pref . 

Vanadium . . 

Westinghouse . 

Wil.sori  Packing  Co.  . 
Woolworth  Co . 


3.!4 

29 

148  4 


14 


544 
34 ‘j 
26 '4 

6’» 
39  V,  37 

3!l  39 

23'.:  23 1,' 

5  5 

13  4  134' 

8'.  8 

177J  174 


124  124 

6*g  64' 

224  ‘25 

54  494 

83 'j  82 '.a 

214  214 

2'l  2 


-  24 


1  „ 

+  I'v 

+  ■'4 

—  I ; 

4  2', 

—  4'. 


:)9 


494 

214 


25'*' 

13  4 


—  I'l 

—  14 

+  '-4 


184 


53 

84 


lO'i 

9 

92 


534 


-  3' 

I-  2-' 


Unlisted  Canadian  Stocks 


Supplied  by  Kippen  A:  ('o.,  Inc..  M<»ntreal 
(Subject  to  confirmation  and  price  change.) 

Bid  *  • 

Abitibi  TNiwer  A*  Paper  7Vc»  prcL  •'16 

yVeadia  Sug  1-,  com .  3’ 

.Algoma  ‘I.  pref  . . .  M) 

Do.,  com  .  12 

.Anui.i  al  Pipe  Line..  ..  10 

Brandram-H  41  jer:  on  .  3 

13. (  .  Pul  -  Paper,  com  .  12 

Do.,  pri  f .  48 

B.C.  Sugar  Refinery  .....  .  **  8.'» 

Burns  A-  <*o.,  Ltd.  “.V” .  4 

D)..  'B'* .  P 

Calgary  Power,  prof . 88 

('an.  &  Dom.  Sugar,  new*  . 28 

('an.  Wire  A  (.'able,  pref .  101 

('an.  .Airways .  I 

(’an.  Fairbanks-Morse,  com  ...  20 

Can.  Fur  Auction  Sales,  pref  ...  8 

Do.,  com  I 

('an.  fndustries  Ltd.  ".'V". 


Asked 

13 

.'1*4 

62 

13 

4 

14 
r>.3 
MK 


30 


Oil  Stocks 

Supplied  by  a.  M.  Kidder  &  Co, 
Bid 

Atlantic  Hefining  com .  23* « 

Buckeye  Pipe  Line .  2" 

Eureka  Pine  Line .  P 

Inaiana  Pipe  Line .  7 

National  Trans .  6*^ 

Northern  Pipe  Line  . 

Ohio  Oil .  10  Vs 

outhern  Penn.  Oil  .  .  33^ 

Southern  Pipe  Line  .  3'i 

Standard  Oil  of  Calif. . . .  30 


Ask. 
23  H 
27‘a 
23 


Standard  Oil  of  Indiana 

Standard  Oil  of  N.J . 

I  nion  'I'anjc  Car,  com .  .  , 

Imperial  Oil  . 

Inter.  Pete  com . 

Socony  A'acuum  ,  .  .  .  . . 


20*4 
ri3'  j 

22  V 


Do..  •  B  ’ 

]  )o.,  pref  . 

Can.  I  rigersoll-Rand . 

Can.  Investment  Fund . 

(  an.  liu estors . 

(  'an.  Tube  A  Steel,  pref . . 

I  >0.,  com . 

Df).,  2nd  pref  . 

Can.  We.dern  Natural  Gas . 

(’an.  Wc<5tinghouse . 

Chartered  Trust  A.  Executor  Co. 

('ha«e.  .\.  W.  8' t,,  pref . 

('laude  Neon,  pref . 

('ons.  1  Mk .  Stand,  Secs,  pref.  . . , 

Do  .  com  . 

Co  lelaiul  Flour  Mills  . 

Crown  'rnml  I'ompany . 

('ub  Aircraft  Corp«>ration . . 

Dominion  Transport  Co. . . 

Dom.  Woollens,  pref . 

I  >0.,  <*<'rn  . 

Dunlop  Tire,  new  prof..  . . 

Itupuis  Kreri's.  pref, . 

Ka.sUrn  Trust  Co . . 

Federal  ( iram.  com  . 

I  )o.,  ,  pref  . .  , 

For.  Power  .'■  4’cs.  pref . 

Freinian.  A.  J.  I.imited,  pref  . , . 

(iould  Pump,  pref . . 

1  )o.,  C4»m  . . . . 

Great  West  I*ifo . 

Guelph  Carpets,  pref . 

1  )4i.,  com  . . 

Halifax  Fire  Insurance . 

Inv.  Bond  aV  Share,  pref . 

I  to.,  com . 

Inv.  Foundation  I'nits  . 

London  A’  W«’.strrn  l'rust.3. . 

.Mansfield  Theatres,  pref . 

I  »o.,  <*om . 

Maritime  Tel  A-  Tel.,  pref.  .... 

Do.,  com  . 

Mersey  Taper,  4’om  . 

.Moir’s  I.imited,  pref . 

Montreal  .Aircraft  Industries,  .  .  . 
Mtl.  City  5V  Dist.  Savings  Bank 

Montreal  Finan<*e,  pref . 

Montreal  Trust  Co .  ... 

Mt.  Royal  Hotel,  pref . . 

I  >0.,  com  . 

N.B.  Railway  Co  . 

N.B.  Telephone  Co  . 

Northern  Dnt.  Tower  6'"^  prof..  , 
N.S.  Light  Tower,  pref  ....... 

I  >0.,  i4)m  . 

Prov  incial  Bank . 

Prudential  'I'rust  Co  . 

Que.  I’ulp  Tayicr,  pref  . 

Reliance  Grain,  pref . 

Do.,  com  . 

Royal  Trust  ('o . .  . 

Seal-O-Sac  . 

Sherbrooke  '1‘rust  ('o 

Silverwood  Dairies  Ltd . 

Stand.  Clay  Products,  com  ...  , 

J^tanfiehrs  Ltd.  c<»m  . 

Sun  Life  .\ssuratice  ('o  .  .  . 

Traders  Finance  pref . 

I  >0..  B”  pref . . . 


130 

t2.'» 

166 

126 

4.B> 


128 
163 
131 
4 .  r>o 
6*1 


2U 


A”  I 


Do..  •  B  'eom . 

Tracts  and  (Juarantoe  . 

Cnited  Amusement  ".A” . 

I  nited  Bond  A  Share  . 

LnKi'd  Coriioralion  "A” . 

Do..  •  B 

T’nited  Steel  '.A'*  6^^  pref  .  .  . 
Western  (Jrain  Cnits  .  .  . 
W’estern  Steel  Products,  c«»m 
(roo.  Weston  Ff»ods,  England. 

AVillards  ('hocolate.  .  . 

Wings  Limiti'd . 

Zel!<  rs  Limited,  pref . 

1  )o..  com . % 


PBO^TNCIAIj 

Alberta ,  .  . 


British  Columbia . . . 

Do . 

Do . 

Manitoba . 

2  Do . 

New  Brunswick  . 

t  >0 . . . 

•  Nova  Scotia . . 

Ontario . 

Do . .  . ; . 

f  )o  . 

Ontario  (Hydro-Electric  Towrer  rommission>. 

•  Do . 

Prince  Edward  Island . 

Quebec . . . . .  . 

::;a8Katchewan . 

Do . 

Do . . . 

MVMriPAL 

City  of  Charlottetown . . . 

•  City  of  Halifax . 

(MtyofHuIl  . 

('ily  of  Ix'vis . . . 

('ity  of  Moncton  . 

City  of  Montreal  . 

('ity  of  Ottawa . 

City  of  Quebf’C  . 

z  City  of  Saint  John  . . . 

('ity  of  St.  Lambert  . 

City  of  .Sault  S(e.  Marie . 

City  of  Shawinigan  Falls . 

City  of  Sydney  . 

('ity  of  'I’hre*'  Rivers . 

•  City  of  Vancouxer . 

f'ity  of  AA'est  mount . .  .  . 

•  City  of  Winnipi'g . . . -  .  . , 

City  of  Windsor . 

•Payable  C anaia  and  New  York.  rPavable  ( 


6% 

1  Mch. 

1947 

Bid 

82.00 

Asked 

67.00 

5'^i 

1  Oct. 

1969 

60.50 

64.60 

16  Oct. 

1947 

103.50 

107.50 

3<'r 

1  Sept. 

1958 

99.00 

102.50 

1  Oct. 

1953 

95.60 

99.50 

Of; 

1  Apr. 

1947 

99.00 

102.76 

1  Oct. 

1951 

90 . 50 

94 . 50 

5'4 

16  May 

1950 

107. 50 

111. ,50 

4t; 

15  Apr. 

1961 

103.00 

106.50 

4^3 

n'vj 

15  Sept. 

19,52 

107.50 

111.60 

1  July 

1946 

115., 50 

118.75 

1  June 

1950 

no  50 

114,00 

1  June 

1970 

106.00 

111.00 

1  Aug. 

1967 

106.50 

110.00 

4** 

1  Jan. 

1970 

117.00 

122.00 

3% 

1  Oet. 

1945 

98.00 

102.00 

4',' 

1  Aug. 

1958 

107.00 

111.00 

6*^ 

15  Aug. 

1953 

69.00 

76.00 

15  Mch. 

1952 

83.00 

89.00 

6% 

1  Aug. 

1958 

78.60 

83.50 

4% 

16  May 

1958 

100  00 

104.00 

4); 

1  Jan. 

1952 

105.00 

109.00 

5W 

1  May 

1952 

103.50 

107,60 

5% 

1  Mch. 

19.54 

100.50 

103.50 

5^r 

2  Jiilv 

1953 

105.50 

108.50 

5% 

1  Mch. 

1945 

102.00 

105  00 

5«'; 

1  July 

1946 

114.00 

118.00 

4 ' 

1  Oct. 

19.50 

100.50 

103. 50 

4'';. 

1  May 

1951 

98 . 50 

102 . 00 

4-4 

1  May 

1967 

89.00 

93.00 

51 : 

1  June 

1951 

108.00 

111.00 

4''j 

1  May 

19  "16 

101.50 

105.00 

5% 

1  Aug. 

1944 

102.00 

106.00 

4t.; 

1  Nov. 

19.58 

101  00 

104.00 

5''r 

15  Jan. 

1970 

90.00 

94 . 00 

4'’^ 

1  May 

1954 

108  00 

107.00 

4'-j 

1  Apr. 

1961 

90  r.o 

95.00 

3K 

31  Dnc. 

1975 

60.00 

64  00 

'lada.  New  A'ork  and  London. 

New  York  Curb 


(I 

I 

Aluminum  Co.  Am^r  ] 
I>o..  pref 

Amer.  C’yanamid  B  . 
.Amcr.  Gas  Ele<‘trie 
1  'o..  jiref  .  .  .  .  > . 
.Amer.  Laundry  M. . . 

.Amer.  Lt.  &  Tr . 

Amer.  Superpowc’'.  . . 

Do.,  pref  . 

.Associated  Gas  A . .  . . 

.Atlas  Corp  . 

Canadian  Marconi  . , 

C arrier  Corp  ... 

Central  States  Elec. , 

Cities  Service . 

Cities  Service,  prff..  . 

Do.,  pref.  B'V  .  . . 
Cleve  El.  Ilium  .  .. 
Columbia  Gas  A  F.lee. 

pref . 

('ons.  Gas  Balt . 

(’rown  (’ork  .-A".  .  .  . 

Duke  Power . 

Electric  Bond  &  Share 

Do.,  pref  . 

Do.,  u  pref  .... 

Kairchihi  ".A”  . 

Ford  Motor  Ltd  .  .  . 
(leorgia  Power,  pref. 

C.lor.  Alden  '  C” . 

Gulf  Oil . 

Humble  Oil  . 

Indiana  Pine  L . 

Int.  Hyd.  El.  S.,  pref. 
Nat  Bellas  Hess .  .  . 

Nat.  Fu«  l  Gas  . 

Nat.  T.  I*.  6  rpef .  . 

Ni’wmont  .Min . 

Niagara  aA  Hudson 
Power,  n . 


Net 

(’hange 

-  IV 


1338 
116'.; 
103' j 

33^4 

HOD’ 


tfiV  -  1)4 


42^; 


W  1 
20V 


—  3c: 

T  2^4 


oad 


KooFix;  p\rKR  orrrrr 

Oitawn.  —  DroduitJvjtt  ot  ih*'  C 
dian  loot'inji  papt'i  industry  \n 
was  vaUuMi  al  $6,884,032  comTai  cU 
14,008,640  in  ltJ3G. 


ana 

ip:!: 

with 


l'«  nn.  Water . 

Thoerix  Sec . 

1  Ui..  nref  . 

Trudeniiul  in . 

Pitney  Bowes  .  . 
St.  v'is  Paiier .  .  . 
Sherwin  Wi  liams 
S.  ('al.  Kdi.-«..  i)r(  f. 
Sou.  Penn.  Oil 
Standard  Oil  of  ky 
Sf).  of  Ohio  .  . 
Technicolor 
'^exon  O.  A*  L  .  . , , 
Trans  Lux . 


Canadian  Active  Bond  Prices 

The  following  quotationa 

are  furnished  by  The 

Investment  Deelers  Association  of 

Canada  as  at 

Nov.  2nd.  1938 

GOVERNMENT  BONDS 

Int. 

Rate  Due 

Payj 

ible  Maturity 

Bid 

Asked 

Dom.  of  Canada  Bonds . 

..  2  Jl) 

(' 

June  1 

1944 

99»4 

100»* 

..  2);  AO 

(' 

Oct 

1'. 

1939 

ino»I 

101  »* 

..  25;  Ji> 

C 

June  1 

1943 

102'; 

103  4* 

.  3  AO 

C 

Oct 

15 

1942 

1041* 

105(4 

*, 

..  8  JD 

(• 

June  1 

19.50-55 

99» 

10014 

..  3  JI') 

c 

June  1 

1 953-58 

9Hig 

991, 

. .  8  M.S 

c 

s<*pt.  1.5 

IVrps. 

91 

92'* 

..  3»4  JD 

(' 

June  1 

1946-49 

103*1, 

..  3',  M> 

r 

Nox 

.  1.5 

1948-51 

lOU, 

102*; 

.  .  3'  .*  JI  > 

(’ 

Jun 

e  1 

1956-66 

100  u 

1011* 

fl'i  AO 

c 

Oct 

1.5 

1944-49 

1031, 

104*  j 

. .  4  AO 

c 

Oct 

15 

1943-45 

107*; 

108*; 

. .  4  AO 

i ' 

Oct.  1.5 

1947-.52 

107*4 

108*4 

•*  *•  . 

. .  4 '  a  MS 

{ ' 

Sept.  1 

1940 

10,5 

105** 

..  4‘5  AO 

(’ 

Oct 

15 

1944 

111*, 

112*4 

..  4i;  P  A 

(' 

Kpb.  1 

1946 

III’J 

112*, 

..  4'.,  MN 

(' 

Nov.  1 

1946-56 

110*4 

III*, 

...  41;  MN  f 

Nm 

194T..57 

III 

112 

...  414  MN 

r 

Nox 

194S-.58 

111-', 

112*, 

...  4'-;  MN 

r 

Nox 

1 949-59 

112 

113 

.  . .  5  MN 

c 

Nox 

.  15 

1941 

109 

109*4 

**  **  . 

...  5  AO 

c 

Oct 

15 

1943 

112», 

113*4 

PUBLIC  UTILITY  BONDS 

-Asrociated  Tel.  Tcl  . 

.  5'; 

MN 

CM, 

Mav 

I,  19,55 

77 1; 

80 

Beauhamois  Power . 

.  5 

AO 

c 

1.  19'8 

92', 

94 1 : 

Bell  'Tel.  of  Canada  . 

.  5 

MN 

(N 

L  I960 

123 

126 

B  ('.  Power  . 

MS 

(' 

Mar. 

1,  I960 

100 

102 

B.  ('.  Telephone  . 

.  4'1 

JD 

C 

June 

1.  I9HI 

106',; 

108'  A 

Calgarv  Power . 

.  ,5 

AO 

CNI, 

Apr. 

1.  1960 

101 '; 

1 0.3 ' 7 

r algary  Power  . 

. . .  5 

,TI> 

(’  • 

June 

1,  1964 

lOOl.j 

102'  : 

Can.  Northern  Power . 

.  r» 

MN 

(NL 

May 

1.  19.53 

104'; 

106)  : 

Canadian  Light  ft  Pwr.  (New). 

.r, 

jj 

n. 

July 

1,  1949 

100 

103 

Cedars  Rapids  Mfg.  ft  Pwr  .  .  . 

.  5 

JJ 

UNI, 

Jan. 

t.  19.53 

111 

ir. 

Dom.  (»as  ft  Elect . 

JJ 

(S 

Julx' 

1.  1945 

8!“  i 

1*2 

Dominion  Telegraph  .A . . 

.  5' 5 

KA2 

<' 

V’eb. 

2.  19’8 

101 

East  Kootenav . 

AO 

f  \ 

1 .  1 942 

!*7 

Gatineau  Power . 

.  .5 

JD 

UN 

June 

1.  19-56 

104U 

1061  . 

(fBtineau  Power  . 

.  5 

JD 

c 

June 

1.  19-;9 

101 

106 

(7  real  Lakes  Power . 

.  4‘4 

MS 

c 

1,  1956 

98' j 

10(1  . 

Hvdro-Elec..  Bt>nd  ft  Sh  .  .  .  . 

...  .  .5  • 

MN 

UNL 

Mav 

1.  195  7 

99 

Int.  Hydro  Electric  . 

.  6 

AO 

CN 

1.  1944 

78 

8') 

Int.  power  Co . 

.  6 

JJ 

Cl. 

Jan. 

1.  1955 

loot. 

MacLaren  Quebec  Power . 

.  6l< 

KA 

UNL 

Feb. 

L  1961 

10^ 

105'  J 

MacLaren  (juebec  Power . 

.  3<^ 

M.s 

c 

Sept. 

1.  1 96 1 

1031, 

105i 

Montreal  Island  Power . 

.  51, 

MN 

UNL 

May 

1.  1957 

104 

Montreal  Lt.  Ht.  ft  Pwr . 

. 

FaC 

1,  1956 

102(j 

10.5 

Montreal  Lt.  Ht.  ft  Pwt . 

.  si; 

JJ 

C 

Jan. 

1.  1973 

98 

100 

Montreal  Tram  wavs . . 

.  5 

AO 

UNL 

1,  196.*) 

74', 

76'  . 

Montreal  Tramways . 

.  4'; 

AO 

UNL 

April 

1.  1955 

69 

72 

Montreal  Tramways  . 

.  5 

.1.1 

<  NL 

July 

1.  1941 

99.; 

lou. 

National  Light  ft  Power . 

.  6 

MN 

(' 

Nov. 

1,  1943 

95 

99 

Newfoundland  Lt.  ft^Pwr . 

.  4'; 

JJ 

r 

Jar 

I,  19.56 

IOO 

103 

Nova  Scotia  L.  ft  P . 

MS 

c 

Mar. 

1.  1957 

100», 

1031, 

Ottawa  Electric  Ry  . . 

.  4'* 

JJ2 

(' 

July 

2.  1951 

97', 

ini'.; 

Ottawa  Lt.  Ht.  ft-  Pwr . 

.  4 

AO 

c 

Oct. 

1.  1957 

101 

104 

Ottawa  Valley  Power . 

.  5ts 

AO 

CNI, 

Oct. 

1.  1970 

106 

108 

Power  Corporation . 

.  4'i 

MS 

CM. 

Mar. 

1.  1959 

104 

106 

Power  Corporation . 

JD 

CNI, 

I  ►er. 

1. 1957 

104 

Quebec  Power . 

MS 

<’ 

Sept. 

1.  1962 

99 

1011; 

Saguenay  Electric . 

.  5'i 

JJ 

(N 

Jai). 

1, 1953 

99  W 

101 

Saguenay  Power . 

AO 

CN 

.April 

L  1966 

lOI'i 

106', 

Shawinigan  Wat.  ft-  Pwr  .  , . . 

AO 

<  NL 

Oct. 

1. 1967 

105' i 

107(3 

Shawiiii^an  Water  ft  Pwr . 

.  4 

AO 

(’ 

April 

1.  1961 

102 

104 

I  nited  Securities  Corp  . 

.  61; 

MN 

CM, 

.May 

1,  1952 

67'; 

70.; 

Western  Pwr.  Co.  of  Can . 

.  .5 

JJ 

CNL 

1.  1919 

105 

Winnipeg  Electric  . 

.  44 

JJ2 

(' 

Jan. 

2. 1960 

102 

10.5 

Winniiwg  Electric  A  . 

JJ2 

<: 

Jan. 

2,  1965 

66  U 

68*4 

Do.,  B.  (inc.) . 

.  4*5 

JJ2 

c 

Jan. 

2.  1965 

45', 

471., 

RAILWAY  AND  NAVIGATION  BONDS 

Canada  Steamships  . 

.  .5 

JJ2 

c 

Jan. 

2. 1957 

82 »; 

84K 

C  aradtan  Pac.  Railway . 

.  4'i 

JD15 

r 

Dec. 

15.  1944 

94 

96*3 

Canadian  Pac.  Railway . 

.  6 

MSI  5 

c 

Mar. 

1.5,  1942 

104 

106 

<  anadian  Pac.  Railway. 

.  3 

AO 

(’ 

f  )ct. 

1.  1945 

88 

90(’; 

('an.  Nat.  Uly.  (I>om.  Guar.) 

.  4'; 

MS 

(  NL 

1.  19M 

114H 

115S 

(’an.  Nat.  Rly.  (1  >om.  Guar. ) .  - 

.  4 ’4 

JDl.'. 

(NL 

June 

1,5.  19,5.5 

1171, 

118', 

(  an.  Nat.  Klv.  (Dont.  (lUar.)  . 

.  .5 

JJ 

CNL 

July 

1.  44-69 

116t4 

II7I4 

Can.  Nat.  Rly.  tDom.  Guar.).  . 

.  3  . 

JD1.5 

c 

Dec. 

,5,  4,5-50 

98’* 

99.*: 

INDUSTRIAL  BONDS 

.Abitibi  Power  ft  Paper . 

5 

JD 

CNL 

June 

1.  1958 

681^ 

70v: 

.Acadia  Sugar  Ref 

.  p »: 

AO 

c 

1. 1955 

101  Vj 

Mberta  Pacific  (irain . 

.  6 

JD 

UNL 

1,  1946 

HU 

91 

.Arnes  Holden  Tire  . 

.  7 

JJ 

CN 

1,  1943 

103D 

British  .American  Oil  . 

.  4 

MS 

(' 

1,  1945 

!03  ^ 

British  ('olumbia  P.  ft  P . 

.  7 

MN 

CNL 

Nov. 

British  ('olumbia  P.  ft-  P . 

.  6 

MN 

CNL 

Nov. 

1,  1950 

82 

85 

Brown  (  ompany  . 

.  5'; 

AO 

N 

1.  1946 

:.4  ’  a 

.56  ( ; 

(  anada  Bread . 

.  6 

FA 

f' 

1.  1941 

io: 

no 

(  anada  (  «‘ment  . 

.  414 

MN 

C 

Nov. 

1.  l!)51 

103 

("anada  Paner ,  .  . 

.  4'* 

JI>I4 

(' 

4. 1952 

101 

(  anarlian  (  anners  . 

.  4 

MN 

C 

1,  1951 

1001., 

102  c: 

(  anadian  (  ons.  Felt  . 

.  6 

AO 

(' 

Ai>r!l 

1.  1940 

100 

(  an.  Int.  Inve.st.  Trust . 

AO 

(L 

9.3 

97 

(’anadian  Vickers  . . 

.  6 

KA 

CNL 

1.  1947 

98 

('onsolidated  Paper  . 

JJ2 

UNL 

2.  1961 

51 

JLt* 

('onsolidaU^d  Proas  . . 

.  S'; 

JD 

C 

103 

(’umberland  Ry.  ('oal . 

.  .5 

AO 

Cl. 

I.  1940 

IO| 

loriu 

1  'ominion  Criaf  . 

.  4'  ■ 

AO 

r 

Oct. 

1,  1952 

102U 

105 

Dominion  Realty . 

_  5  • 

MNL5 

(’ 

Mav 

L5,  194:. 

1 12 

1  L5 

1  'ominion  Sq.  (  orp  . 

....  6 

AO 

(N 

1.  19IS 

4; 

Dominion  Stex'l  ft-  (  oal . 

.  fi'4 

MS 

c 

1 .  1  95.5 

00 

Dominion  Tar . . 

.  4'; 

MM.'. 

(' 

■\m. 

15.  1951 

101  ', 

103' 

I  >ominion  r«*xtile  . 

.  i 

.MS 

(' 

Mar. 

1.  1955 

106 

I  >onnacona  Paper  . 

.  4'-; 

KA 

(  NI, 

Koh. 

1,  1956 

80 

8.3 

Drvden  Paper  . 

.  6 

KA 

(’N 

1,  1949 

92 

Lastern  Dairies  . .  . 

.  6 

MN 

('NL 

1.  1949 

49 

h  amouN  Plavers  . . 

. .  D 

JD 

0 

JUlU' 

1,  1951 

97 '  C 

100 

l-ederal  (»rain  . 

.  fi 

K\ 

CM, 

1.  I!‘t9 

94 

!*H 

h  raser  (  ompanies  . . 

.  6 

JJ 

CM, 

1. 1950 

99 

(seneral  Steel  Wares . 

.  4'; 

\OI,'» 

c 

\pr. 

1.5.  1952 

Vti 

(ireat  Lak<')«  Paper 

.  5 

AO 

CN 

(  let 

1. 1955 

8:» 

(lypsum  Lime  ft  Alabastin#  .  . 

.  3‘7 

MS 

CM, 

Mar. 

1.  1948 

99 

Hamilton  Bv-Prod.  Coke 

.  5 

MN 

<  ’ 

No\ . 

«»o  1  .j 

Inter-City  Baking 

.  .5'  . 

JJ 

(• 

1.  1948 

J03 

Int..-,  r.  A  P.  ..f  Npw6d 

.  .5 

j.r 

<  N 

1.  1968 

I'H  1-3 

Kttigston  1  levator  (  o  ... 

. .  6 

MN 

('Nf. 

1.  1950 

101  I5 

1  ak.' St  John  P.  «•  P 

.  .•» 

At) 

C 

1.  1961 

63 

l.Rkr  St  Johr  P.  .V- T’ 

6'; 

JJ 

(' 

July 

1.  1961 

London  (  anadian  Invest 

.  ...  4', 

JD 

CNL 

1.  1918 

Linton  .\pa'-t merits  .  ... 

.....  6 

JJ 

<  • 

Maple  Leaf  Milling  .... 

JD 

'  NI, 

1.  194  ) 

I9'3 

Masscy-Harris  . 

....  .5 

At>15 

(  NL 

(Vt 

McColl-KrnRtpnai-  Oil . 

.  4'* 

AO 

(NT. 

Oct  . 

1.  1949 

98 

100 

Mercury  Mills  .  ,  .  .... 

5  *  j 

MN 

(’NL 

1,  li>.53 

45 

.50 

Mersey  Paper  . 

.  5 

JD 

(• 

June 

1.  1957 

96  (m 

99'^ 

Do., .  . 

.  6 

MS 

CNL 

1.  L‘19 

96*3 

99  '..J 

Minn,  ft  Ontario  Paper  . 

.  6 

40 

Metropolitan  Building  .  . 

.  7 

MN 

r 

1.5.  10.52 

99 

102 

Montreal  Apt . 

.  5'i 

JJ 

CNL 

1,  l  i 

70 

73 

Montreal  <  otlona  . 

.  5 

.MN 

Cl, 

Nov. 

1.  1943 

102 

.  SV< 

JJ 

CM, 

.Tiilv 

1.  11  63 

77  tn 

Penman  s  Ltd . . . 

.  6'i 

MN 

UNL 

Nov. 

1.  19.51 

no 

Price  Bros  . 

.  5 

MS 

(' 

1,  1957 

9714 

99  ij 

Provincial  Paper  .  .  . . 

.  5'; 

MN 

CN 

1.  1947 

101  * 

194 

.Queens  Hotel  . 

.  6 

MN 

r 

1, 1947 

88 

Railway  Exch.  Bldg . 

.  6'; 

AO 

c 

Oct. 

1.  1943 

34 

Restigouche  Co . 

.  6 

KA 

CNL 

1.  1948 

97U 

100 

Rinrdon  Pulp . 

.  6  130 

D31 

ri. 

June  30.  1942 

103  V, 

Simpfons  Ltd  . 

.  4)1 

JD 

c 

Dec. 

1.  1951 

99 

101 U 

Smith  Howard  .  . . 

.  4'* 

JD 

u 

Dae 

1.  1951 

102 

105 

Steel  of  Canada  . 

.  6 

JJ 

CM. 

1. 1940 

108 

m 

[  nited  .Amusement  . 

.  5 

FA 

r 

Keh 

1,  1956 

97« 

100  H 

[  niteo  Gas  ft  Fuel . 

.  6'i 

JJ 

CN 

July 

1.  1948 

102  V, 

105  ■ 

1  nited  Grain  (/rom-ers . 

.  5 

JJ2 

C 

Jan. 

2.  1948 

92 

98 

’V5  estern  Grain  . 

JJ2 

CNL 

2,  1949 

SS 

40 

Windsor  Hotel . . 

.  Vi 

JJ 

r 

Jan. 

1, 1948 

61 

Wolthausen  Hat  . 

Fa 

CL 

1. 1913 

C  Carado.  N— NewAork-  Tv — T/Ondon. 

Investment  Trusts 

(  ompllcd  by  A.  M.  Kidder  &  Co. 

Bid 

•British  Type  Investors .  23 

Futidamental  Trust  Shares  ‘".A’*  oK 

1  )o.,  B  "  4.66 

•Supervised  Shares  New . 10.01 

Can.  .American  3'nist . 3.50 

Can.  International  Trust .  5 

('x>mmonwealth  Int.  ('orp . 3.16 

•Diversified  Trust  Shares  "C"..  .  3  9.S 

•  Do.,  D” . 5.00 

•  I  ndependcnce  T rust . 2.52 

■(Quarterly  Income  Shares . 11.98 

•1  nitt»d  h'ixed  . 2.55 

•I'nited  Insurance  Trust . 

•1  nited  N.A'.  Bank  'Trust  .  1 

Distributor'*  Group  Int*. 

North  .Amer.  Trust  Shares  1963 


21  % 
23 


2‘i 


D 

\U}.,  I9f>6.  . 

Do..  I9.S8  ...  .  .  .  , 

•Cumulative  3'rust  Shares . 

.Ainerb-ati  Depositor  Corp. 
*New  Corp.  Trust  Shares  Acc 

•  I  )o..  I  iistrib 

•Old  Corporate  Trust  '■^haris 
Calvin  Kllllock  Issues. 
Canadian  Investment  Fund 
*l  .S.  Klee.  Light  vV  Tow  A”. 

•  Do..  B" 

•  I >0.,  A'oting 

•Nation  Wide  Securities  B”.. 

•  Do.,  A  oting  . . 

I  *U*S.  Funds. 


2.536 

80 

.75 


4  (V) 
14.06 


3  69 
1.40 


3  47 

6  60 
2,62 
12  23 
2.65 


2.39 

2.86 

2.80 

2.48 

5.05 

2  94 
2.4.6 
2.46 

4  45 
14.45 
2.31 
97 

3  79 
1.42 


Winnipeg 

Stock  Traded  in  as 
Mt^rellanoou« 


Stocks 

at  Uct.  Slat. 
Rid 


Beax'er  laumber,  pref. . . . 

100.00 

I)o.,  core  . 

2.25 

3.00 

(  anadian  .Airwavs . 

8.50 

Corr.  Paper  Box  com.  .  . 

2  .50 

(  rescent  Creamery,  pref. 

XI2.00 

Dom.  Env.  and  Car,  prel 

.  95,00 

98.00 

I  )o.,  com  .  .  . 

2.00 

2.75 

F'ederal  Grain,  pref . 

29.50 

Do.,  com . 

2.00 

Reliance  Grain,  pref.  .  . . 

65.00 

1  nited  Grain  Growers... 

.  6.50 

Western  Breweries . 

.  1.60 

2.25 

Western  Grain,  pref . 

6.00 

estern  Stod  Products., 

8.23 

9.00 

Dings  Limited . 

.85 

Wings  V.T . 

.35 

Rsiiranc'p  Trust  &  Loan 

Elo. 

lU‘aver  Fire  ins . 

100.00 

Can.  Fire  Ins . 

82.00 

85.00 

Canadian  Indemnity  . . 

125.00 

(it.  West  IJfe  .Aasnct' 

820.00 

Home  Inv.  Saving.  .A< 

18.00 

Monarch  Life  10'';  paid 

24.00 

26.00 

Nor.  Can,  Mtg.,  pref 

3.00 

North  Mtge.  part  paid  . 

2,00 

2.b0 

Northern  Tru-st . 

6  00 

7.00 

nvereign  Life  25%  paid 

...  12.00 

17.00 

Traders'  Building  Asan. . 

. 

82.00 

X— Broken  lota. 
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STOCK  MARKET 
AGAIN  PURSUES 
UNEVEN  TREND 

Approach  of  CongreMional  EJec* 
tions  in  a  Factor  in  the 

Halt  j 


BUSINESS  STILL  GAINS 


Heard  in  the 

Board  Room 


/^^PKItATIONS  of  Canadian  IndUi- 
tries  Mmlted  cover  such  a  wide 
field  that  prospects  for  that  com¬ 
pany  can  be  accepted  as  a  good 
gauge  of  tlie  outlook  for  general  | 
business  and  Industrial  conditions  In 
the  Dominion.  In  a  review  of  the 
company’s  operations  for  the  first , 
9  months  of  the  year,  it  Is  stated  ' 
that  the  broad  outlook  for  the  de-  i 
mand  for  base  metals  is  better  than  | 


PRESSED  METALS 
BOARD  CONSIDERS 
ISSUE  OF  STOCK 


The  Trend  of  the  Security  Markets 


Proceeds  Would  Be  Used 
Retire  Bank 
Loans 


to 


PROSPECTS  IMPROVED 


\Iarkets  continued  to  mark  time 
during  the  past  week  on  compara¬ 
The  forthcoming  Congressional  ealn  in  being  given  by  directors  of  Pressed  averages  fluctuate  for  some  time  be- 


Toronto  Bureau  The  Financial  Timet 

ToronU>  —  Tonsideration  is  again 


CANADIAN  security  prices,  gen- ; 

erally,  again  this  past  week,  | 
have  fluctuated  within  narrow  11m- ' 
Its,  with  trading  less  active.  The 
New  York  market,  also,  after  the  j 
Industrials  reached  a  new  high  on  | 
tlie  move  on  Tuesday  of  last  week  j 
and  the  rails  a  new  high  on  Prl-  j 
day,  has  settled  down,  and  seems ; 
to  be  developing  a  ‘line"  formation,  j 
A  "lino”  is  formed  when  the  stock  ! 


elections  In  the  L’  S.  obviously  are  a 
factor  In  the  recent  lack  of  any  lef- 
Inlfe  market  trend.  If  results  give 
evidence  of  a  decisive  antl-N'ew  Deal 
trend,  general  opinion  1?  that  the  ad¬ 
vance  In  the  market  will  lake  on 
added  Impetus.  On  the  other  hand. 
In  the  absence  of  any  demonstration 
against  New  Deal  polities,  It  ap¬ 
pears  doubtful  whether  ariyiluiif 


the  production  of  gold  seems  likely 
to  continue.  The  more  optimistic 

sentiment  which  now  prevails  should  '  ,  .  ,  ,  ,  ,  ,  ,  aceumulntinn  is  taking  ntacA  during 

volume  of  advertising  I  bank 


Metal.s  of  America  Inc.  to  Issue  of  tween  narrow  upper  and  lower  lev- ; 
additional  share.s,  proceeds  from , ‘'la— clearly  depicted  In  charts.  If! 


increase  the 
which,  tocother  with  t'he  gradually 
decreasing  stocks  of  newsprint  and 
the  better  po.sitlon  of  the  textile  In¬ 
dustry.  should  Improve  the  demand 
for  pulp  and  paper  products;  a.s  a 
result  of  the  declining  demand  last 
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DIVIDENDS  DECLARED 

and  Other  Official  Notices 


worse  than  a  temporary  check  will  however,  the  winter  cut  of 

piilpwood  will  be  sharply  curtailed. 


develop. 

FNidence  accumulaies  of  a.n  lyo- 
ward  trend  In  i'lisim  .s.'  and  indus 
trial  conditlou.s  both  in  itir-  r  .-s  and 
in  i.anada  In  the  .'‘tiiic..i  .steel  op¬ 
erations  Improved  ftirtlii-  thi.s  week, 
being  scheduled  ai  pci  cent  .  a 

•t  k  per  cent,  gain  o\<i  the  picviou'! 
week’s  operations  of  .'i.t.?  |icr  cr.nt. 
fhl.s  wa.s  the  highc.si  r.i’<  of  steel 
oporatJons  since  Octohev  I  lih,  1T17. 
when  the  rate  w  a  -  u:;  per  cmt.  A 
mouths  agfi  the  i.'iP  was  onli.  17. 
per  cent.;  hence  Mic  p.i.st  iiiopih  has 
hroughi  a  gam  "i  pniiil.-.  ni 

»hout  Ik':;  per  cent  the  furthcT 
Iniprovetneni  in  no'l  activity  lia.s 
been  acconipanicfi  In  signs  ol  .a 
f  rmlnc  up  of  the  price  structure 
with  steel  scrai)  dcvc'iifimg  a  much 
stronee'  trine.  .Not  mily  ha.s  do- 
ir.eslic  rirmand  t'cen  cotlsIdeiahU 
li.’fffr  hut  thevc  ha,--  hccij  siihslan- 
"al  hii.'ing  fiom  lap.iii  and  from 

1  mrof"'- 

In  iche.'  tTidnsI  rles  leporls  IikIi- 
•  ,itc  .1  jifOirrc.-slvc  tniprovcnienl  in 
'h.  inveniii-y  .-Ituatlon,  Wasliing- 
'on  ii'porlcil  sjnck.s  of  enplc  petro- ^ 
t'Jioigii  iiiifl  doinrstlc,  In  the: 
f  .S.  at  t’7i?,6.5t’.OOii  harrels,  a.-'  at  Uc- ' 
'oher  t'-’,  a  'jcc'inc  of  g  to  Olio  bar¬ 
rels  frorn  the  prei  t  iling  wei'k.  from  i 
New  Vork  the  American  Htircaii  of 
'(ctal  i-tattsiic.s  rcporled  total  .--tock.s  . 
•f  lead  in  the  ITiited  States  as  of 
ilctobcr  I  amounting  to  2iH,77.j  Ions 
comparcii  with  I'Cl.Hh  tons  at  Sep-. 


I'll), in  bunding  hs  now  at  about  the 
same  level  a.s  s  year  ago  hut  anv 
material  improvement  in  industrial 
eoiisf ruction  appears  dependent  on 
a  more  substantial  tnea.sure  of  re¬ 
covery  and  a  revival  of  confident  e 
in  the  long  term  trend. 

De.nllng  with  probable  inr.k  re¬ 
sults  for  the  companv.  the  review 
says;  ”\Vhne  the  outlook  for  the 
ehemteal  Indtisfry  for  the  next  few 
nionth.s  seems  more  promlslnc.  sales 
of  '  an.'i'lian  Tndtistries  Dimltod  In 
rt.lS  will  not  attain  the. level  of  hist 
vrai  and  due  to  the  decrea.se  In  vol- 
iinic  of  itroduction  and  tri  the  effect 
Ilf  liiw  cr  sidling  prices  for  sfinio  of 
the  cdnipany'.s  prodiieis.  profits  will 
he  somewhat  lower." 

Y-  -Y  Y 
Ihmiinion  Slopes 

Pus  iniit'-  Ilf  -plead  o'  speeial 

miinlcip.ii  t.iver  on  chain  stores  to 
Oiitai  lo.  fiillow  ing  dc-.  clopmeiit  of 
siicti  discrimtnaioi  .set  inn  in  Que¬ 
bec  Province  nil  i 
Is  camming  serpiu 


oans  incurred  In  financing  exwendi- I  if**®  Period,  sooner  or  later  a  defln- :  Note: — in  the  >bov*  chart  the  heavy  perpendicular  block  linee  indicate  the 

”  '  '  I  ite  move  ensues  on  the  upside;  il 'monthly  hifbs  and  lows  up  to  the  end  of  September  1938  and  the  corresponding 

lures  on  Jilant  and  equipment  In  j  distribution  the  break-away  is  on  ^  weekly  figures  for  October  I938  of  The  Financial  Times  average  of  30  repreeenta- 

11-37.  While  it  is  believed  that  the  the  downside.  Length  of  the  ‘'line"!  »“  “>•  Montreal  and  Toronto  stock  exchanges, 

qdtiitional  shares  would  be  under-  is  considered  Important  to  market!  «  e.  fe  e  . 

w  iiiu  n  by  C.S.  interests  It  hs  prob- 1  technicians,  as  the  longer  the  per- ; ajCCUnf  V  M  TCluttXS  tJUlCt  KJfi 

able  that  .shareholders  of  the  com-  lod  of  narrow'  fluctuations  the  more!  w,  ®  mjr  w  mw  _ » 

[laiiy  will  he  given  an  opportunity .  decisive  is  the  subsequent  move-;  \^CtttCiCltCtTl  ITMClTtS  itt  IWOVCtTluCT 

I.)  .-iili.'i  ribe.  The  number  of  shares  ment  of  the  market  into  new  terrl- . _ ^  _ 

is.-^ued  will  depend  upon  the  '  tory. 


BANK  OF  MONTREAL 

EstaUisbed  1817 
OlVIDINO  Na  303 

Notice  »  hereby  given  that  a  DIVI. 

DEND  of  TWO  DOLLARS  per  share 
upon  the  paid  up  Capital  Stock  of  this 
Institution  haa  been  declared  for  the  current 
quarter,  payable  on  and  after  THURSDAY 
the  FIRST  dav  of  DECEMBER  next,  to 
Shareholders  of  record  at  dose  of  business 
on  31st  October,  1933. 

The  Annual  General  Meeting  of  the 
Shareholders  will  be  held  at  the  inking 
House  of  the  Institution  on  MONDA'^ 
the  FIFTH  day  of  DECEMBER  next. 

The  Chair  to  be  taken  at  noon. 

By  Order  of  the  Board 
JACKSON  DODDS  G.  W.  SPINNEY 
General  Manager  General  Manager 
Montreal,  18th  October.  1938. 


Y  ¥  ¥ 

Speculative  sentiment  was  heart¬ 
ened  by  the  reaction  of  the  New 
Y'ork  market  to  the  unfavorable  re¬ 
port  by  the  rail  wage  fact-finding 


■Ic,'. 


:n  h( 

•  iffpr.'ig  priro  which  has  not  been 
(i'l  iih  d  hut  It  is  undersiood  that  the 
. '■(  I'l |iiin \  would  like  to  .scciiio  ap- 
liioximuicly  $:lOO.iiOO. 

Stimulus  to  the  financing  would 

-  (.me  from  iniprovitig  prospects  for  j  committee.  On  the  other  hand,  fav- 
thc  ntuoniobile  industry  in  11)39  and  orable  news,  of  which  there  has 
furrent  iiiontJily  increases  in  .sales.  [  been  a  good  supply,  has  failed  to 
Wliile  ilie  company  showed  little  or  j  move  up  prices  with  the  former  vlg- 
no  profit  on  operations  in  the  first  or. 

seven  month.s  of  ilie  eurrent  year.  Negatively,  there  Is  little  evidence 
voltiine  of  sales  has  shown  sharp  that  important  price  declines  will 
in-'i  ease  In  the  past  three  months  I  develop  In  the  near  fture.  In  the 
and  the  plant  ha.s  heen  working  at  United  Stales  as  a  result  of  an 
peak  capacity.  No  es.imate  of  earn- |  agreement  between  the  government 
ing.s  for  193S  is  available  btit  It  Is  and  the  utility  Industry,  capital  ex- 
ceriain  that  re.i^iiHs  will  he  well  un- 1  penditures  by  this  industry  will  be 
dcr  the  net  profit  of  .t.", 72.993.  or  .fS  doubled  during  tjie  next  two  years, 
per  share  earned  In  1937.  The  Washington  "  pump-prlmlng " 

In  tltc  latter  part  of  1937  the  com- !  program  has  yet  to  exert  Its  full  ef- 
pany  atte.’nptcd  to  secure  capital  |  feet  on  purchasing  power.  The  mo- 
fir.st  by  issue  of  rights  to  share- 1  tor  Industry,  which  usually  shows 
holders  who  could  buy  one  share  at  |  excellent  foresight,  has  spent  mll- 
$25  for  each  to  shares  held.  Later  lions  In  styling  changes,  in  expecta- 
pccf.icular  scale,  j  (his  was  chanced  to  one  share  at|tion  of  a  large  eocpanslon  In  sales, 
■oncei  n  in  cliain  ;  ,-52(i  for  each  eight  shares  held  hut. ,  The  important  construction  indus- 
nccnily  a  proposal  for  diic  to  market  conditions,  the 


McCOLL-FRONTENAC 
OMITS  DIVIDEND 

Gasoline  Price  Cut  and  Uncer¬ 
tain  Conditions  Held  Reason 
for  Action 


store 

sti'-h  ,1  lav  In  Tomrito  has  been  re- :  was  withdrawn.  S-niie  months  ago 
.'iibmittcd  to  the  Toronto  Hoard  of  |  the  company  is  reported  to  have  se- 


Conirol.  I’loposal  would  tmprvsp  a 
fax  of  82,3  per  store  on  companies 
operating  .3  to  10  stores,  and  .is  high 
;i.s  8.300  a  store  for  companies  op- 
ering  over  200  units.  Dominion 
otore.s.  Ltd  .  for  tnslancp  operates 
120  ..tores  In  Toronto,  against  .39  m 
Montreal,  and  such  a  tax  would  im 
heavy  burden  on  this  com 


cured  a  .$300,000  loan  at  O’,-  per  cent 
from  the  Reconstruction  Finance 
Corp. 


'ember  1.  an'l  171,1  Hi  tons  op  Oct 
her  I,  1  a;’,7  The  Detoher  1  figure  pose 
t  ;  the  lowort  since  ,\Tar-'h  1  when  pany,  I 

locks  .iraiiiintcd  to  210,0,0  tons.  Revision  In  provincial  legislation.  I 

DefinIfelT  On  I  pfurn  .similar  to  that  developed  In  Qtich- 

(  on, Micrec  .'^con  tai  v  Roper,  speak-  necessary  before  munict-i 

tug  111  Indianapolis  ihi.-  week,  stated  Ontario  could  adopt  spe- ' 

that  Imsincs.s  in  the  is  ’’defin- ' 

ite’y  on  the  upturn,  Kmplovmcnl  is 
rising  and  low  inventories  tire  being 
ri'plenishcd. "  be  said.  ‘‘There  are 
letiiurc.s  about  the  present  situation 
''hicli  encourage  u.s  to  believe  that 
gradual  but  permanent  recovery,  on 
a  .sriund  basis,  is  ahead.  Naturally, 


PRICE  LEVELS  ARE 
RELATIVELY  LOWER 


offer  i  fry  In  October  saw'  a  new  high 
since  1929,  in  building  aw-ards. 

Y  Y  ¥ 

'Phe  strong  business  recovery  un¬ 
der  way  in  the  United  States  is 
bound  to  affect  Canada  favorably. 
Newsprint  inventories  have  declined 
to  the  lowest  point  this  year,  with 
consumption  increasing.  Metal  price 


At  a  meeting  of  directors  of  Mc- 
Coll-Prontenac  Oil  Co.,  Ltd..  It  was 
decided  to  omit  the  dividend  on  the 
common  shares.  Common  dividends 
at  the  rate  of  10c  quarterly  had 
been  paid  since  .Tune  15,  1937,  pre¬ 
vious  to  which  20c  quarterly  was 
paid  from  June  15,  1934.  .1.  A.  Wales, 
president  of  the  company,  issued 
the  following  statement  after  dlrec- 
flvrs  took  no  action  on.  the  common 
dividend  due  at  this  time. 

"Tn  view  of  the  recent  reduction 
In  gasoline  prices  and  the  uncertain 
condition  prevailing  in  the  oil  in¬ 
dustry.  the  dircetors  felt  that  It  was 
a  prudent  policy  to  conserve  the 
working  capital  position  of  the  com¬ 
pany  by  omitting  the  common  stock 
dividend  for  the  time  being." 

DfTEBJfAT.  P.VPEB  &  POWEB 

International  Paper  and  Power 


I  Quiet  steady  trading  characterized  | 
i  the  t'anadian  security  markets  in 
I  October.  Daily  fluctuations  varied 
j  little  with  volume  up  sligtilly  for; 
the  Industrials  but  substantially' 
higher  on  the  mining  market.  The . 
F'inancial  Times  market  average  of  i 
30  storks  listed  on  the  Montreal  | 
and  Toronto  stock  exchanges  closed 
the  period  up  al  31.1.  The  previous 
months  close  was  29.5  and  the  Oc¬ 
tober  low  29.7. 

Mining  turnox'er  on  the  Montreal 
stock  exchange  and  curb  market 
showed  a.  shsfrp  increase  over  the 
previous  month,  and  was  at  its  best 
level  since  Alarch  last,  when  3,451.- 
14S  shares  were  traded.  Industrial 
volume  was  slightly  higher  than  that 
for  September.  Turnover  in  mining 
stocks  totalled  2.434.796  shares  as 
against  1.599,361  shares  in  Septem¬ 
ber  1938.  and  2,252.034  shares  In  Oc¬ 
tober  of  last  year.  Industrial  vol¬ 
ume  was  slightly  higher  than  that 
for  September,  Turnover  in  mining 


The  Royal  Bank  of  Canada 

DIVIDEND  3T0.  205 

Notice  f*  hereby  given  that  » 
dividend  of  two  per  cent 
(being  at  the  rate  of  eight  per  cenL 
per  annum)  upon  the  paid-up  cap¬ 
ital  stock  of  this  bank  has  been  de¬ 
clared  for  the  current  quarter  and 
will  be  payable  at  the  bank  and  its 
branches  on  and  after  Thursday, 
the  first  day  of  December  next,  to 
shareholders  of  record  at  the  close 
of  business  on  the  31st  day  of 
October,  1938. 

By  order  of  the  Board. 

S.  G.  DOBSON, 
General  Manager. 
Montreal.  -Que.,  October  14.  1938. 

THE  BANK  OF  TORONTO 

DIVIDEND  NO.  229 


Notice  In  hereby  given  that  e  Dividend 
of  Two  and  One-Half  per  cent,  upon  the 
pald'Up  Capital  Stock  of  this  Bank  has 
stocks  totalled  2,434.796  shares  as  ;  b-^en  d-sdared  for  tbe  current  quarter,  and 


trend  Is' upward,  with  fall  shlpm'ents  |  Company  reports  a  net  profit'  of 
of  b.xRe  metal.s  increasing.  Nickel  i  $1C.85n  for  the  September  quarter 


taxes.  So  far,  the  provincial  nu 


Montreal  Exchange  Average  In¬ 
dicates  Recovery  But  Is  Below 
London  and  N.  Y. 


I  exports  are  at  new  peak  levels. 
I  Quickening  of  the  armament  pace  In 
:  Europe  a.csurcs  continuance  of  hea- 


Thls  compares  wit  ha  loss  of  $576,- 
181  tn  the  previous  3  months  and  a 
profit  of  $3,029,384  in  the  third 


prospects  for  Canada's  airplane  pro¬ 
ducers. 

-  !  Although  market  speculation  un- 

Tlic  fdllmving  editorial  appears  doubtedly  has  increased  lately,  level 
n  ih('  Noiember  issue  of  the  Mont-!  of  brokers’  loans  still  is  relatively 
'i  ciil  stock  exchange  and  Mont  real ;  low.  And  with  government  eredit- 
i  curb  iiuirkct  monthly  review  under !  inflation  policies  continually  adding 
!  the  heading,  "A  Comparison  of  .Aver- '  to  the  supply  of  idle  funds,  poten- 
.ages".  |tial  buying  power  underlying  the 


however,  we  cannot  as  yet  defer- 


thorifies  have  shown  no  Indication 
of  making  .such  a  revision  In  ihi 

statutes  hut  there  is  a  po.esibilii.v 

that  renewed  pressure  may  weaken 
this  attitude. 

Y  Y  Y 
The  Ba.se  Metals  iigcs-. 

.  .  .  '  As  measured  by  the  Montreal 

A  promtsing  outlook  for  Canada  s  |  exchange  and  Montreal  c.iirh 

market  average  for  twenty  indus¬ 
trials.  security  prices  have  now 
more  than  recovered  the  sharp  de¬ 
cline  brought  on  by  the  recent  in- 


vy  demand  for  metals,  and  improves  j  quarter  of  1937.  Net  loss  of  $688.- 

265  for  the  first  9  months  of  1938. 
compares  with  a  profit  of  $8,962,077 
in  the  corresponding  period  of  1937. 


mine  to  w-hat  extent  war  conditions  '  base  metal  producers  is  seen  by 
and  .-^elf-containment  efforts  in  na-  O’Brien  and  Williains,  members  of, 
lions,  with  which  we  have  hcrelo-|ihe  AloiUrca!  Stock  Exchange,  in  a| 
tore  been  trading,  will  distort  or  di.scussion  of  the  base  metal  indus- j 
dusarrange.  full  national  recovery  of|‘ry  In  the  current  Monthly  Review, 
oiir  country."  , onditions  favor  a  substantially 

In  Canada,  corresponding  pvi- '  greater  demand  for  base  metals  of 
dences  of  business  recovery  are  ,  which  Canada  is  a  leading  producer,” 
seen.  Carloadings  for  the  2  weeks  |  the  review  say.s.  ’’Furthermore, 
-nded  October  22nd  were  largest  ini'Anadian  units  are  w-ell  prepared 
lolume  for  the  current  year.  Wheat  I  to  handle  anv  increased  business 
movement,  of  course,  was  an  impor-  '  that  may  develop.  Additional  en¬ 
fant  factor  in  car  loadings  for  that ,  courageinent  is  provided  in  that 
perioii.  being  at  the  highest  peak '  Prices  of  the  three  leading  base 
since  1928.  It  is  noUble,  however. ;  metals,  copper,  lead  and  zinc  have 
that  sliipments  of  ore  were  the  heav- ,  f^hown  a  gradual  upward  trend  in 
lost  on  record.  '  recent  months,  and  that  stocks  on 

•A  really  eonstnietlve  development  hand  are  not  excessive." 
is  the  evidence  of  an  upturn  in  "In  conclusion,  therefore,  the  out¬ 
building  activity  in  the  Dominion.  look  appears  dccidcdy  promising  for 
'  -instruction  figures  in  the  T.S.  have  ’  aiuida  s  base  metal  producers,  par- 
been  expanding  for  some  time  now  |  ticipai ing  as  thej’  do  in  virtuall.v  all  , 
and.  as  constnicrion  activity  in  that :  important  lines  of  iiKiiistrial  expan- 


market  is  a  powerful  influence. 

Board  of  Directors  of  Alta 
Pacific  Grain  Re-Elected 


In  This  Issue 


ternational  crisis,  .At  the  same  time. 


countr.v  is  usually  reflected  In  Can¬ 
ada  with  a  3  or  4  month  lag.  'lie 
tlctober  figures  for  Canada,  it  i.s 
hoped,  signalize  the  beginning  of  an 
uptrend  in  building  here 

No  Contracts  Dealt  In 

On  Quiet  Comrtiodity  Mart 

future  contrarl^  werp  in  'au 

•lie*  silver  section  of  the  (  artctrlian  cr'*ni- 
■Hi*’’  exchange  fi,v  the  \v<**k  eivderl  \n- 
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rUTFH  ELEVATORS  MEET 

Winnipeg.  .Annual  general  meet¬ 
ing  of  I’ae.ifie  Elevators  Limited 
was  held  in  Winnipeg.  October  2Tth. 
Directors  elected  were:  Tl.  E.  Sel¬ 
ler.®.  R.  W.  Kneeland.  G.  W,  lA  Hef- 
felflnger.  William  .McG.  Rait.  K.  C. 
Allen.  R.  VY.  Milner,  .1.  R.  Murray, 
f.  G.  Murphy,  At  a  subsequent; 


Sion.  .An  interest  in  the  shares  of 
ilic  companies  concerned  also  af- 
f-irds  a  Iit'dge  against  'lie  pos.sibili- 
li-'s  of  war  or  inflation.’’ 

Y  Y  Y 
.\.Y.  Opinions 

.\  more  hesi'Lant  tmt  only  slight¬ 
ly  so  attitude  towards  tlic  .-lock 
iiiarkoi  represents  tlto  tenor  of  the 
V-lvisory  Services’  opinions  this 
week,  'Ihe  man  witli  ready  ca.-h  is 
in  most  rases  being  told  to  hold-off. 
while  Moody’s  stig.gest  that  if  price- 
advance  very  raiiidly  from  thi.s  point 
some  profit-taking  niiglit  lie  in  or¬ 
der. 

The  promise  of  higher  business 
levels  and  better  earnings  in  the 
fourlli  quarter  suggests  a  furtlier 
ri.se  in  stock  prices  over  coming 
weeks.  If  furtlier  strength  is  wit¬ 
nessed,  however,  we  are  not  sug¬ 
gesting  new  tuirchases.-  Moody's. 

I’ecl  tliat  the  locliniral  condition  ! 
of  the  market  may  induce  a  more ! 
sober  siieculative  .atmosphere.  In  ad- 1 
dition.  suggest  tlial  tax  operations! 
may  create  certain  cross  currents 
but  it  will  be  hard  to  develop  as 
radical  an  unsettleinent  as  that  of 
a  month  ago. — "The  Trader”  in  Bar- 
ton’s. 

Any  reactions  that  might  be  wit¬ 
nessed  in  Ilie  market  are  not  like¬ 
ly  to  be  extensive  enough  to  war¬ 
rant  sales.  Whatever  its  action  In 
early  future  weeks,  are 


M  innipeg.  —  Director.®  were  re- 
however.  the  current  level  of  prices  ;  elected  at  the  annual  general  meet- 
for  rnnadian  Industrial  securities  j  ing  of  the  Alberta  Pacific  Grain 
appears  relatively  iowor  than  those  I  Company  held  in  Winnipeg.  October 
prevailing  in  London  and  New  York. :  27tli.  Directors  of  the  company  are: 

“The  Montreal  industrial  average 'H.  E.  Sellers,  J.  R.  Murray,  H.  W. 
declined  21.1%  between  August  27th  :  Webster.  Winnipeg;  A.  F.  Culver, 
and  September  26th.  when  a  crisis ;  .Mnnireul ;  l.awrence  Killam,  Van- 
low  of  66.0  was  reached.  At  the  end  couver:  R.  W.  Ward,  Calgary.  The 
of  October  the  index  had  advanced  ,  vacancy  on  the  board  of  directors 
to  8.5.1,  n  recovery  of  28.9''f.  This;  caused  by  C.  W.  Band’s  death,  was 
level  compare.s  with  Sfi.2  at  the  end  not  filled. 

of  October  a  year  ago  and  is  30.4%  j  At  a  subsequent  meeting  of  direc- 
undor  Ihe  1937  higii  of  122.2.  'tors  the  foilow’ing  officers  were 

"Industrial  issues  in  London,  as  |  elected:  H.  E.  Sellers,  president;  .1. 
measured  by  i.he  Financial  Times ;  R,  Murray,  vice-president;  K.  C. 
average,  are  28. bel-iw  the  high  |  .Allen,  general  manager;  Cecil  I.,a- 
r>oint  for  19:)7.  while  in  New  York  ;  niont,  secretary;  C.  J.  Bingley,  trea- 
tiie  Dow-.Tone.s  indu.sirial  average  Is  j  surer. 

2L9C  under  its  1937  high.  At  the  annual  meeting  sharehold- 

"In  eomitaring  the  relative  level.s  |  ers  passed  a  resolution  commending 
in  ihe.se  three  centres  It  is  also  in- 1  the  management  of  the  company  for 

icresring  to  note  that  the  Dow-.Tones  !  the  satisfactory  results  covering  last  '  Kccoia  oi  me  »ecuriiy 

-ndu^tiial  average  esiablislied  a  new  !  season’s  business  in  vlctv  of  thedif- 
1938  liich  of  !.3.t.17  on  October  25ih,  i  ficu-t  conditions  which  prevailed 
while  the  Montreal  stoi  k  exchange  !  throughout  the  grain  trade  as  a  re- 
tind  5loiiiroal  rurh  market  average 'suit  of  the  small  crop  harvested  In 

1937. 

The  Alberta  Pacific  Grain  Com¬ 
pany  operate.®  rountry  elevator^ 
coal  shed.®  and  flonr  sheds  through¬ 
out  Western  Canada  and  has  ter- 
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against  1,699.361  shares  in  Septem¬ 
ber  1938,  and  2,252.034  shares  In  Oc¬ 
tober  of  last  year.  Industrial  volume 
accounted  for  970,481  share.®,  as 
compared  with  945,233  shares  in  the 
previous  month,  and  1.464,628  shares 
in  October  1937. 

Total  turnover  on  the  Montreal 
markets  during  October  amounted  to 
3.495,277  shares,  whleh  compares 
with  2, 544. .594  shares  in  the  previous  | 
month,  and  3,716,662  shares  in  Oc- 1 
fober  of  last  year.  The  five  must  i 
active  stocks  were  Dosco  “B”.  Ni¬ 
ckel.  Prire  Brothers,  Massey  Harris 
and  Montreal  Light,  Heat  &  Power. 

On  the  Toronto  stock  exchange 
19.940,563  shares  were  dealt  in  hav¬ 
ing  .1  value  of  $48,822,248.  This  Is 
an  increase  from  18,796.733  shares 
valued  at  $49,988,875  in  September 
and  16,267,212  shares  worth  $50,- 
719,436  in  October  1937. 

Following  is  the  graphic  chart 
showing  the  Index  trend  of  10  base 
metal  slocks  listed  on  the  Toronto 
stork  exchange.  From  an  opening 
of  92.37  In  October  the  index  rose 
to  a  high  of  193.35  and  closed  at 
101.24. 

P 


the  same  will  be  payable  al  the  Bank  and 
Its  Branches  on  and  after  the  first  day  of 
December  next  to  shareholders  of  record 
on  Novembar  fifteenth.  PiS. 

By  Order  of  the  Board. 

r.  H.  MARSH. 
General  Manager. 


CONSOLIDATED  DIVERSIFIED 
STANDARD  SECURITIES 

LIMITED 
OlvIdMltf  No.  13 

^OTICE  is  hereby  given  that  a  dtvl  • 
i  ’  dend  of  371^  cents  per  share  on 
the  outstanding  fully  paid  non-cumu- 
lative  redeemable  .'irst  Preference 
shares  has  been  declared,  payable 
December  13.  I®38.  to  shareholders  of 
record  November  30.  1938.  Transfer 

books  will  be  closed  from  December  I 
to  December  16,  193  8  inclusive. 

By  Order  of  the  Board, 

D.  C.  McBRIDE,  Sec. 

P.S — Dividends  accruing  on  fully  paid 
shares  n-pl  as  yet  registered  in  the 
company's  stock  records  shall  be 
set  aside  and  paid  onl.v  when  re¬ 
gistration  shall  have  been  com¬ 
pleted. 


'I'hc  chart  below  is  of  20  active 
gold  stocks  listed  on  the  Toronto 
stock  exchan.ge  which  closed  the 
period  practically  unchanged  at 
121.67. 


Markets .  19 

Featuring  the  Maritime® 
Business  Held  Up  Fairly  Well  In 


has  l-een  close  to,  hut  as  yet  has 
failed  to  penetrate  ii.^  (irevious  high 
of  88,2  Both  these  indexes,  inei- 
don'all.''.  reached  their  low  (lolnts 
for  the  .tear  on  the  same  date. 


Miircli  31st  The  action  of  the  fgin-inilnal  connections  at  'Vancouver and 
don  market  appears  quite  different.  |  Fort  William. 

The  London  average  dipped  to  a 
new  1938  low  of  91.2  during  the 
September  crisis  and  at  its  present 
level  of  191.0  is  well  below  the  high 
for  the  year  of  119.3,  although  even 
.so  it  is  closer  to  it.®  1937  high  than  rjfs/tllers  Corporation. Senurama  Ltd. 
Ihe  Montreal  average.”  annual  general  meetin-  in  Mount 

_  ^  I  Royal  Hotel,  Montreal  on  Friday, 

November  4th  at  11  a.m. 


MASSEY  ANNOUNCES 
PRICE  REDUCTIONS 


Announcement  was  made  during 
the  past  week  liy  Massey-Harris  Co. 
Ltd.,  of  a  general  reduction  in  the 
selling  price  of  farm  implements  j 
produced  by  Ihe  company. 

The  reductions  according  to  J.  S 
convinced  i  Duncan,  vice-president  and  general 


Tohxvrn  Gold  Minea  Lid. 
meeting  in  New  York  on  Friday,  No¬ 
vember  4th  at  2. SO  p.m. 

Ti/rhe  JjOng  Tjac.  Gold  Minc.a  Ltd.. 
annual  meeting  in  Toronto  on  Monday, 
November  7th  at  noon. 


meeting  of  directors.  If,  E.  Sellers  that  much  higher  ultimate  levels  are  i  manager  of  the  company  are  the  re- 


was  elected  president;  E.  W.  Knee- 1  indicated.— Standard  Statistics 
land,  vice-president;  K.  Allen. 


I  suit  of  a  desire  on  the  part  of  the 


general  manager,  and  I'ecil  Lamont.  he  used  during  weak  spot.®  in  the 
secretary-treasurer.  nearby  future  to  round  out  and  bal- 

Parific  Elevators  Limited  operates  anee  the  invested  position  of  port- 
two  large  terminal  elevator.®  at  Van-  :  folios  in  slocks  having  notable  re- 
coiiver,  B.C.,  with  a  capacity  of  6,- |  covery  prospects.  -  Brookmire  Emon- 
585,000  bushels.  -  omic  Service. 


SOUTH  AMERICAN 
DEFAULTED  BONDS 

Will  Buy  Net,  in  Blocks  or  Small  Quantities 


Information  regarding  SoutS  American  Covornment 
bonds  and  financial  conditions  forwarded  upon  request. 

V.  DA  GAMA 

67  Yonge  S*.,  Toronto.  WAverley  3236 

Amsterdam  —  Rio  de  Janeiro  —  Buenos  Aires 


.Still  believe  tliat  new  cash  .should  I  romjiany  to  share  with  its  customers 

the  benefits  of  economies  effected, 
together  with  the  saving.®  resulting 
from  the  present  slight  decreases  in 
prices  of  raw  materials. 

Reductions  on  tractors  range  as 
high  as  $84,  on  grain  binders  with 
enclosed  gears  the  reductions  range 
tip  to  $9.75  and  on  the  open  gear 
binder  up  to  $30.00.  Plows  show  a 
reduction  up  to  $7.09  and  grain  drills 
up  to  $8.00,  according  to  sizes. 

It  is  pointed  out  in  the  announce¬ 
ment  tliat,  in  addition  to  the  com- 
(lany’s  efforts,  a.®  evidenced  by  the 
latest  price  reductions  1-3  provide  the 
farmer  with  machinery  at  the  lowest 
possible  price,  its  desire  to  make 
farming  more  profitable  has  led  to 
the  development  of  newer  types  of 
machines,  such  as  Ihe  Power-'J’ake- 
Off  Mower,  Ihe  One-Way  Disc  and 
j  the  new  small  Power-Takc-Off  Reap¬ 
er-Thresher  Combine  which  reduces 
I  the  cost  of  harvesting  by  from  ten  to 
j  fifteen  cents  a  bushel.  These,  and 
the  new  lower-operating  co.®t  trae- 
I  tors  are  an  indicjition  of  the  effort 
I  the  implement  industry  Is  putting 
forth  to  make  farming  more  profit- 
i  able. 


'tVrlght  Harr/rcavr.i  Mines  lJ.d..  an 
nual  general  meeting  on  Wednes¬ 
day.  Novemlter  9th  at  3  p.m.  in  Kirk¬ 
land  I.ake,  Ont. 

Contulinn  Bakeries  Ltd.,  annual 
general  meeting  in  Calgary  on  Wed¬ 
nesday,  November  9th  at  3  p.m. 


MacFnrlane  Jxtng  l.ar  Gold  Minea. 
speeial  general  meeting  In  Toronto  on 
Saturday,  November  12th. 
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C'lii.su.tners  Gas  Co.  of  Toronto,  an- 
nuai  general  meeting  in  Toronto  or. 
Monday,  November  14th  at  noon. 


f.aura  Secord  Candy  Shops  Ltd.,  an¬ 
nual  meeting  of  .'■harehoklers  in  Tor¬ 
onto  on  Monday,  .November  14th  al 
11  a.m. 

Ogilvie  f'lonr  .Mills  Co.  Ltd.,  annual 
geiier.al  meeting  in  .Montreal  on  Thur.®- 
diiy,  Novemlier  ITih  at  3  p.m. 

ngitvlc  Flour  Mills  Co.  Ltd.,  annual 
meeting  of  shnreh(>l(1<'r.«  In  Montreal 
on  Thursday.  Noveml-er  17th  at  3  p.m. 

B.  C.  I’lilp  Sc  Faprr  Co.  I, Id.,  specl.al 
meeting  of  7%  general  mortgage  Ixmd- 
holders  in  Montreal  (Royal  Trust  .-Vn- 
nex  Building)  on  Tuesday,  November 
I.Mh  at  11. .30  a  m. 

Imperial  Bonk  of  Canada,  annual 
general  meeting  in  Toronto  on  Wed- 
nc.®day,  Novemlier  23i'd  at  2.30  p.m. 

Bank  (rf  Montreal,  annual  general 
meeting  In  Montreal  on  Monday,  De¬ 
cember  Bth  at  noon.  j 
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I  myiOEND  NOTICE 

I  NOTICE  la  hereby  given  that  a 
I  div  idend  of  two  per  cent  (2%)  (being 
i  at  the  rate  of  8%  per  annum)  has 
been  declared  by  the  Directors  of 
!  the  BA.VQUE  CANADIENNE  .NATIO- 
;.NALE  on  the  paid-up  capital  stock 
!  of  the  Bank  for  the  quarter  ending 
I  on  the  30lh  day  of  .November,  1938. 

I  This  dividend,  bearing  the  number 
I  191.  will  be  payable  at  the  .Main 
I  office  or  at  the  branches  of  the 
'  Bank,  on  or  after  the  first  day  of 
:  December,  1938.  to  the  shareholders 
I  of  record  on  November  15lli,  19'38. 

By  Order  of  the  Board, 

CHARLES  ST-PIERRB, 

General  Manager. 


to  $41,550,  lower  than  in  preceding 
years  while  provision  for  income  tax 
was  $7,009. 


Willards  Chocolates  Had 
A  Net  Profit  of  $33,272 


Toronto  Bureau  Tbe  Financial  Times 

Toronto,  --  Willards  Chocolates! 
Ltd.,  subsidiary  of  Blue  Ribbon ! 
Corp.,  had  net  profit  of  $33,272  in  ^ 
the  fiscal  year  ended  June  30,  1938. 
wliicli  was  equal  to  $7.02  p^r  share  , 
on  the  6V2  per  cent,  preferred  stock 
outstanding.  In  the  preceding  18^ 
months  the  company  earned  $8.76  1 
per  share  on  the  preferred.  Work-  | 
ing  capital  is  up  to  $307,482  from  ! 
.$274,374  reported  at  June  30,  1937.  ’ 
Current  assets  total  $389,001  and 
current  liabilities  $82,482. 

In  the  past  fiscal  year  the  oper- 1 
ating  profit  was  $81,822  as  compar-  | 
cd  with  $108,263  in  the  preceding  18; 
months  ended  December  31,  1935.  | 
Provision  for  depreciation  amounted  j. 
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